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7KULQJHQ LVW LP  -DKU QDFK GHU GHXWVFKHQ 9HUHLQLJXQJ
ZLHGHU HLQ DWWUDNWLYHU ZHWWEHZHUEVIlKLJHU :LUWVFKDIWVVWDQGRUW
PLW PRGHUQHQ 3URGXNWLRQVDQODJHQ KHUYRUUDJHQG DXVJHEDXWHU
,QIUDVWUXNWXU HLQHP HQJPDVFKLJHQ 1HW] DXV +RFKVFKXOHQ
)RUVFKXQJV XQG 7HFKQRORJLHHLQULFKWXQJHQ XQG KRKHU
/HEHQVTXDOLWlW'LH7KULQJHU:LUWVFKDIW LVWJHSUlJWGXUFKHLQH
9LHO]DKO NOHLQHU XQG PLWWOHUHU 8QWHUQHKPHQ GLH VLFK DXI
QDWLRQDOHQ XQG LQWHUQDWLRQDOHQ 0lUNWHQ EHKDXSWHQ XQG LQ GHQ
OHW]WHQ ]ZHLHLQKDOE -DKU]HKQWHQ VHKU HUIROJUHLFK HQWZLFNHOW
KDEHQ +LHU KDEHQ ULVLNREHUHLWH 8QWHUQHKPHULQQHQ XQG
8QWHUQHKPHU JHPHLQVDP PLW LKUHQ TXDOLIL]LHUWHQ XQG
HQJDJLHUWHQ %HVFKlIWLJWHQ YLHOIDFK EHPHUNHQVZHUWH
(UIROJVJHVFKLFKWHQ JHVFKULHEHQ 'DV JLOW DXFK IU GHQ LP 9HUJOHLFK GHU RVWGHXWVFKHQ
)OlFKHQOlQGHULQ7KULQJHQEHVRQGHUVDXVJHSUlJWHQ5HLQGXVWULHDOLVLHUXQJVSUR]HVVLP*DQ]HQ
8QJHDFKWHW GHU LQ YLHOHQ )DFHWWHQ XQG LQ GHU 6XPPH VHKU SRVLWLYHQ (QWZLFNOXQJ EHVWHKHQ
DOOHUGLQJV DXFK JUDYLHUHQGH 6WUXNWXUSUREOHPH IRUW 1DFK ZLH YRU JLEW HV EHL :HUWVFK|SIXQJ
3URGXNWLYLWlWXQG(LQNRPPHQHLQHQ5FNVWDQGYRQUXQG3UR]HQW]XGHQ'XUFKVFKQLWWVZHUWHQ
GHU ZHVWGHXWVFKHQ )OlFKHQOlQGHU 7KULQJHQ ZLUG LP :HWWEHZHUE GHU HUIROJUHLFKHQ
:LUWVFKDIWVVWDQGRUWHXP,QYHVWLWLRQHQXQG)DFKNUlIWHQXUGDQQGDXHUKDIWEHVWHKHQN|QQHQZHQQ
GLH:HUWVFK|SIXQJV XQG 3URGXNWLYLWlWVOFNH YHUNOHLQHUW XQG GDPLW GLH 9RUDXVVHW]XQJ IU HLQHQ
ZHLWHUHQ$QVWLHJGHV/RKQXQG*HKDOWVQLYHDXVJHVFKDIIHQZLUG
'LH6WHLJHUXQJYRQ:HUWVFK|SIXQJXQG3URGXNWLYLWlW LVWYRUGLHVHP+LQWHUJUXQGGDV]HQWUDOH=LHO
GHU 7KULQJHU :LUWVFKDIWVSROLWLN $XIEDXHQG DXI YRUDQJHJDQJHQHQ 6WXGLHQ LQVEHVRQGHUH GHP
7UHQGDWODV  XQG GHU HUVW YRU NXU]HP YRUJHOHJWHQ 5HJLRQDOHQ ,QQRYDWLRQVVWUDWHJLH 5,6 
7KULQJHQGLHXDPLWGHP=LHOHLQHVHIIHNWLYHQ(LQVDW]HVNQDSSHUZHUGHQGHU:LUWVFKDIWVXQG
7HFKQRORJLHI|UGHUPLWWHOGLH*UXQGODJHIUGLH(QWZLFNOXQJHLQHV]XNXQIWVWUlFKWLJHQ6WDQGRUWSURILOV
JHOHJW KDEHQ QLPPW GDV YRUOLHJHQGH *XWDFKWHQ GD]X EUDQFKHQEHUJUHLIHQG GDV 7KHPD
8QWHUQHKPHQVZDFKVWXP LQ GHQ %OLFN ,P 0LWWHOSXQNW VWHKW GLH )UDJH ZLH 8QWHUQHKPHQ PLW
HQWVSUHFKHQGHP 3RWHQ]LDO JH]LHOW GDEHL XQWHUVWW]W ZHUGHQ N|QQHQ HLQH NULWLVFKH *U|H ]X
HQWZLFNHOQ GLH IU HLQH V\VWHPDWLVFKH HLJHQH ,QQRYDWLRQVWlWLJNHLW XQG HLQH VWDUNH 3UlVHQ] DXI
$XVODQGVPlUNWHQQRWZHQGLJLVW
1XU ZHQQ HV JHOLQJW GDVV LQ 7KULQJHQ DXV GHP %HVWDQG YHUPHKUW 8QWHUQHKPHQ LQ
HQWVSUHFKHQGH *U|HQGLPHQVLRQHQ KLQHLQZDFKVHQ ZLUG GDV ZHLWJHKHQGH )HKOHQ YRQ
*URXQWHUQHKPHQGLHDP6WDQGRUWQLFKWQXUSURGX]LHUHQVRQGHUQDXFK0DQDJHPHQWIXQNWLRQHQ
XQG )X(.DSD]LWlWHQ XQWHUKDOWHQ VFKULWWZHLVH NRPSHQVLHUW ZHUGHQ N|QQHQ 'LH
8QWHUVXFKXQJVHUJHEQLVVH GRNXPHQWLHUHQ GLH JHVDPWZLUWVFKDIWOLFKH %HGHXWXQJ JU|HUHU
JOHLFK]HLWLJ LQ GLH UHJLRQDOHQ :HUWVFK|SIXQJVNHWWHQ HLQJHEXQGHQHU XQG JOREDO DNWLYHU
0LWWHOVWlQGOHU 'HU 5FNVWDQG 7KULQJHQV EHL :HUWVFK|SIXQJ 3URGXNWLYLWlW XQG (LQNRPPHQ
N|QQWHGHXWOLFKUHGX]LHUWZHUGHQZHQQVLFKLP)UHLVWDDWHLQKHXWHQRFKZHLWJHKHQGIHKOHQGHULQ
DQGHUHQ%XQGHVOlQGHUQZLH YRU DOOHP%DGHQ:UWWHPEHUJ IU GLH:LUWVFKDIWVVWUXNWXU SUlJHQGHU
ÄJURHU³0LWWHOVWDQGKHUDXVELOGHQZUGH

:HOFKH )DNWRUHQ EHI|UGHUQ VROFKH :DFKVWXPVSUR]HVVH" :RULQ OLHJHQ +HPPQLVVH" :HOFKH
$QVlW]H JLEW HV IU GHQ 6WDDW :DFKVWXPVSUR]HVVH ]X XQWHUVWW]HQ" 'LHV VLQG GLH ]HQWUDOHQ
)UDJHQGLHGHPYRUOLHJHQGHQ*XWDFKWHQ]XJUXQGHODJHQ(UJHEQLVGHUGXUFKJHIKUWHQ$QDO\VHQ
LVW HLQH HPSLULVFK IXQGLHUWH %HVWDQGVDXIQDKPH GHU DNWXHOOHQ 6WlUNHQ XQG 6FKZlFKHQ GHU
7KULQJHU 8QWHUQHKPHQ 'LIIHUHQ]LHUW QDFK XQWHUVFKLHGOLFKHQ 8QWHUQHKPHQVW\SHQ XQG LKUHQ
VSH]LILVFKHQ $QIRUGHUXQJHQ HQWZLFNHOW GLH 6WXGLH +DQGOXQJVHPSIHKOXQJHQ ZLH DQ
KHUDXVJHDUEHLWHWHQ 6FKZlFKHQ DQJHVHW]W XQG 8QWHUQHKPHQVZDFKVWXP GXUFK GLH :LUWVFKDIWV
XQG:LVVHQVFKDIWVSROLWLNIODQNLHUWZHUGHQNDQQ



















GHU 5,6 7KULQJHQXQG GHP 7UHQGDWODV  )UDJHQ GHU VHNWRUDOHQ 6SH]LDOLVLHUXQJ LP 9RUGHUJUXQG
VWDQGHQ HUJlQ]W GLH YRUOLHJHQGH 8QWHUVXFKXQJ GLH ELVKHULJHQ %HIXQGH GDKHU GXUFK HLQHQ
EUDQFKHQEHUJUHLIHQGHQ )RNXV DXI GLH LQGLYLGXHOOHQ (QWZLFNOXQJV XQG :DFKVWXPVSRWHQ]LDOH GHU
8QWHUQHKPHQ ,P 0LWWHOSXQNW VWHKW GLH $EOHLWXQJ VSH]LILVFKHU ZLUWVFKDIWV XQG LQQRYDWLRQVSROLWLVFKHU
0DQDKPHQ PLW GHQHQ GDV :DFKVWXP NOHLQHU XQG PLWWOHUHU ,QGXVWULHEHWULHEH KLQ ]X HLQHP ÄJURHQ
0LWWHOVWDQG³GK8QWHUQHKPHQPLWPHKUDOV%HVFKlIWLJWHQXQWHUVWW]WZHUGHQNDQQ

=X GLHVHP =ZHFN ZHUGHQ ]XQlFKVW DQKDQG GHU 'DWHQ GHU DPWOLFKHQ 6WDWLVWLN GLH %HVRQGHUKHLWHQ GHU
%HWULHEVVWUXNWXUGHU7KULQJHU:LUWVFKDIWDQDO\VLHUW6LPXODWLRQVUHFKQXQJHQVWHFNHQGLH*U|HQRUGQXQJDE
LQ ZHOFKHP 8PIDQJ GLH EHVWHKHQGHQ 5FNVWlQGH GHU 7KULQJHU :LUWVFKDIW EHL ] % 3URGXNWLYLWlW XQG
(LQNRPPHQ DXI GLH XQWHUVFKLHGOLFKH %HWULHEVJU|HQVWUXNWXU ]XUFNJHIKUW ZHUGHQ N|QQHQ %UHLWHQ 5DXP
GHU 8QWHUVXFKXQJ QLPPW GLH YHUJOHLFKHQGH $QDO\VH GHU ,QQRYDWLRQV XQG :HWWEHZHUEVIlKLJNHLW GHU
7KULQJLVFKHQ8QWHUQHKPHQPLW8QWHUQHKPHQDXVJHZlKOWHU LQGXVWULHVWDUNHU%XQGHVOlQGHU DXI%DVLV YRQ
%HWULHEVGDWHQ GHU (UKHEXQJ Modernisierung der Produktion  GHV )UDXQKRIHU ,6, HLQ 'LHVH
UHSUlVHQWDWLYH(UKHEXQJ IU GDV9HUDUEHLWHQGH*HZHUEH ELOGHW EHU GLH HUIDVVWHQ ,QGLNDWRUHQ VRZRKO GLH
ZLUWVFKDIWOLFKH /DJH XQG GLH WHFKQRORJLVFKH .RPSHWHQ] GHU EHIUDJWHQ %HWULHEH DOV DXFK LQVEHVRQGHUH LQ




YRQ NOHLQHQ XQG PLWWHOVWlQGLVFKHQ 8QWHUQHKPHQ ZXUGHQ ]XGHP GHWDLOOLHUWH ,QWHUYLHZV PLW HLQ]HOQHQ
8QWHUQHKPHQJHIKUW 8QWHUQHKPHQVIDOOVWXGLHQ'LH$XVZDKOGHU)lOOHHUIROJWDQKDQGHLQHUEHVWHKHQGHQ
7\SRORJLH NOHLQHU XQG PLWWOHUHU 8QWHUQHKPHQ GLH HLQHQ GLIIHUHQ]LHUWHQ %OLFN DXI GLH XQWHUVFKLHGOLFKHQ
IXQNWLRQDOHQ5ROOHQGLHVHU8QWHUQHKPHQLQGHULQGXVWULHOOHQ:HUWVFK|SIXQJVNHWWHHUP|JOLFKW
gNRQRPLVFKH3RWHQ]LDOHHLQHVÄJURHQ0LWWHOVWDQGV³LQ7KULQJHQ
'LH 8QWHUVXFKXQJHQ DXI GHU YRONVZLUWVFKDIWOLFKHQ (EHQH EHVWlWLJHQ GLH EHUHLWV LQ EHVWHKHQGHQ 6WXGLHQ
GLDJQRVWL]LHUWH.OHLQWHLOLJNHLW GHU WKULQJLVFKHQ ,QGXVWULH*U|HUH8QWHUQHKPHQVNODVVHQPLWPHKUDOV
%HVFKlIWLJWHQ ÄJURHU 0LWWHOVWDQG³ KDEHQ LP 9HUJOHLFK ]X 'HXWVFKODQG LP $OOJHPHLQHQ XQG ]XP
5HIHUHQ]ODQG%DGHQ:UWWHPEHUJ LP%HVRQGHUHQHLQHJHULQJHUH|NRQRPLVFKH%HGHXWXQJ LP+LQEOLFNDXI
%HVFKlIWLJXQJXQG:HUWVFK|SIXQJ6RHQWIDOOHQLP%XQGHVGXUFKVFKQLWW3UR]HQWGHU%HVFKlIWLJWHQDXI




DXI GLH %HWULHEVJU|HQVWUXNWXU ]XUFN]XIKUHQ =XP DQGHUHQ ]LHKW VLFK GHU 5FNVWDQG EHU DOOH




EUHLWHQ%HWHLOLJXQJVSUR]HVVPLW 7KULQJHU$NWHXUHQDXV:LUWVFKDIW:LVVHQVFKDIW ,QWHUPHGLlUHQXQGGHUgIIHQWOLFKNHLWPLW GHP=LHO
HLQHV HIIHNWLYHQ (LQVDW]HV NQDSSHU ZHUGHQGHU :LUWVFKDIWV XQG 7HFKQRORJLHI|UGHUPLWWHO GLH *UXQGODJH IU GLH (QWZLFNOXQJ HLQHV
]XNXQIWVWUlFKWLJHQ6WDQGRUWSURILOVJHOHJW6LHVWHOOWGDPLWGLH:HLFKHQIUGLH)RUVFKXQJVXQG,QQRYDWLRQVSROLWLNIUGHQ=HLWUDXP









'LH GXUFKJHIKUWHQ 6LPXODWLRQVUHFKQXQJHQ XQWHUVWUHLFKHQ GDVV HLQ ZHVHQWOLFKHU 7HLO GHU
3URGXNWLYLWlWVOFNH LQ GHU 7KULQJHU ,QGXVWULH GXUFK GLH EHVWHKHQGHQ 8QWHUVFKLHGH LQ GHU
%HWULHEVJU|HQVWUXNWXU HUNOlUW ZHUGHQ NDQQ 8QWHUVWHOOW PDQ GDVV JURH 0LWWHOVWlQGOHU ±
%HVFKlIWLJWH XQG *URXQWHUQHKPHQ  %HVFKlIWLJWH LQ GHU WKULQJLVFKHQ ,QGXVWULH GDV JOHLFKH
*HZLFKWKlWWHQZLHLQ%DGHQ:UWWHPEHUJOlJHGLH%UXWWRZHUWVFK|SIXQJMHQDFK$UWGHV:DFKVWXPV
XPELV]X0UG¼K|KHUDOVKHXWH%HLGHU/RKQVXPPHZUGHVLFKHLQ:HUWHUJHEHQGHUXP0UG¼









)ROJH YRQ 8QWHUVFKLHGHQ LQ GHU %HVFKlIWLJWHQVWUXNWXU LP +LQEOLFN DXI GLH %HWULHEVJU|HQNODVVHQ HUNOlUW




'LH %HWULHEH LQ 7KULQJHQ VHW]HQ LQVEHVRQGHUH DXI GLH:HWWEHZHUEVIDNWRUHQ4XDOLWlW XQG 7HUPLQWUHXH
E]ZNXU]H/LHIHU]HLWHQ'LHVH6WUDWHJLHILQGHWLKUHQ$XVGUXFNLQGHQHQWVSUHFKHQGHQ/HLVWXQJVLQGLNDWRUHQ
EHL GHQHQ 7KULQJHQ LP 9HUJOHLFK ]X GHQ DQGHUHQ %XQGHVOlQGHUQ HLQH 6SLW]HQSRVLWLRQ HLQQLPPW (LQH
+HUDXVIRUGHUXQJ ZLUG GDULQ EHVWHKHQ GLHVH 4XDOLWlWVH[]HOOHQ] DXFK GDQQ ]X KDOWHQ ZHQQ QHXH 0lUNWH




(EHQIDOOV SRVLWLY KHUYRU]XKHEHQ LVW GHU %HIXQG GDVV GLH %HWULHEH LQ 7KULQJHQ KHXWH EHUHLWV YLHOH
0DQDKPHQLP3HUVRQDOPDQDJHPHQWHUJULIIHQKDEHQXPYRUKDQGHQHV:LVVHQXQGEHVWHKHQGH,GHHQLP
%HWULHE]XVDPPHQ]XIKUHQXQG]XHUKDOWHQ,P.RQWH[WGHVIUYLHOH%HWULHEHLQ7KULQJHQEHUHLWV5HDOLWlW
JHZRUGHQHQ )DFKNUlIWHPDQJHOV VLQG GLHV ZLFKWLJH :HLFKHQVWHOOXQJHQ +LHU LVW 7KULQJHQ YRU DOOHP
JHJHQEHUGHQZHVWGHXWVFKHQ9HUJOHLFKVOlQGHUQHLQHQJURHQ6FKULWWYRUDXV

'LH EHIUDJWHQ %HWULHEH LQ 7KULQJHQ VLQG KLQVLFKWOLFK GHU HLQJHVHW]WHQ +HUVWHOOXQJV XQG
)HUWLJXQJVWHFKQRORJLHQKHUYRUUDJHQGDXIJHVWHOOW'LHVJLOWVRZRKO IUGHQ(LQVDW]YRQ$XWRPDWLVLHUXQJV
XQG +DQGKDEXQJVWHFKQLNHQ LQ GHU 3URGXNWLRQ %HDUEHLWXQJV XQG +HUVWHOOXQJVWHFKQLNHQ IU QHXH
0DWHULDOLHQXQG:HUNVWRIIHDOVDXFK LP%HUHLFKGHUGLJLWDOHQ)DEULN%HLHLQLJHQ(LQ]HOWHFKQRORJLHQQLPPW
7KULQJHQ VRJDU HLQH 9RUUHLWHUUROOH LP /lQGHUYHUJOHLFK HLQ 'LH PDWHULHOOH 5HVVRXUFHQDXVVWDWWXQJ LQ GHU
3URGXNWLRQEHLGHQEHIUDJWHQ%HWULHEHQLQ7KULQJHQLVWVRPLWDOVVHKUJXWHLQ]XVFKlW]HQ

%HL GHU (QWZLFNOXQJ YRQ LQQRYDWLYHQ 3URGXNW RGHU 0DUNWQHXKHLWHQ PDFKW VLFK GLH HKHU
XQWHUGXUFKVFKQLWWOLFKH )X(,QWHQVLWlW GHU WKULQJLVFKHQ %HWULHEH EHPHUNEDU 6R OLHJHQ GLH $QWHLOH GHU
%HWULHEHGLHLQGHQYHUJDQJHQHQGUHL-DKUHQHUIROJUHLFKQHXH3URGXNWHHQWZLFNHOWXQGDP0DUNWHLQJHIKUW
KDEHQ GHXWOLFK KLQWHU GHQ 9HUJOHLFKVZHUWHQ GHU EULJHQ /lQGHU ]XUFN 3DVVHQG KLHU]X IKUW QXU HLQ
NQDSSHV'ULWWHOGHUWKULQJLVFKHQ%HWULHEHNRQWLQXLHUOLFKH)X($NWLYLWlWHQGXUFK9RUDOOHPGLH%HWULHEHPLW
 ELV  %HVFKlIWLJWHQ EHWUHLEHQ VHOWHQ NRQWLQXLHUOLFKH )X( *HKW PDQ GDYRQ DXV GDVV GLHVH
 
%HWULHEVJUXSSH YHUVWlUNWH:DFKVWXPVSRWHQ]LDOH LQ5LFKWXQJHLQHV ÄJURHQ0LWWHOVWDQGV³KDWZLHJW GLHVHU
%HIXQGXPVRVFKZHUHU

'HUJUDYLHUHQGVWH%HIXQGEHVWHKW MHGRFKKLQVLFKWOLFKGHURIW ]LWLHUWHQ3URGXNWLYLWlWVOFNHGHU WKULQJLVFKHQ
%HWULHEH :LH VLFK JH]HLJW KDW OLHJW GLH GXUFKVFKQLWWOLFKH:HUWVFK|SIXQJ SUR .RSI EHL GHQ EHIUDJWHQ
%HWULHEHQ PLW ZHQLJHU DOV  %HVFKlIWLJWHQ UXQG HLQ 9LHUWHO ELV HLQ 'ULWWHO QLHGULJHU DOV LQ %DGHQ
:UWWHPEHUJ RGHU 1RUGUKHLQ:HVWIDOHQ ,P )DOOH HLQHU $XVZHLWXQJ GHU ]XPHLVW ORNDOHQ RGHU UHJLRQDOHQ
1LVFKHQPlUNWH DXI GHQ GHXWVFKHQ 0DUNW DOV :DFKVWXPVWUHLEHU ZUGH GLHV HLQH GHU ]HQWUDOHQ
+HUDXVIRUGHUXQJHQ IUGLH WKULQJLVFKHQ8QWHUQHKPHQGDUVWHOOHQ(LQP|JOLFKHU6WHOOKHEHO]XU6FKOLHXQJ
GLHVHU3URGXNWLYLWlWVOFNHILQGHWVLFKEHLGHU%HWUDFKWXQJGHUEHWULHEVLQWHUQHQ3UR]HVVH=XPHLQHQZHUGHQ
YHUJOHLFKVZHLVH HKHU HLQIDFKHUH 3URGXNWH KlXILJHU LQ KRKHU 9DULDQWHQYLHOIDOW LQ .OHLQVHULHQ KHUJHVWHOOW
ZlKUHQG YHUJOHLFKEDUH %HWULHEH LQ GHQ EULJHQ /lQGHUQ HKHU DXI VWDQGDUGLVLHUWH *UXQGSURJUDPPH XQG
3ODWWIRUPHQ VHW]HQ ,Q GHU )ROJH ZHLVHQ WURW] GHU WHQGHQ]LHOO JHULQJHUHQ 3URGXNWNRPSOH[LWlW GLH
WKULQJLVFKHQ %HWULHEH GLH OlQJVWH GXUFKVFKQLWWOLFKH )HUWLJXQJVGXUFKODXI]HLW LP /lQGHUYHUJOHLFK DXI =XP
DQGHUHQZHUGHQRUJDQLVDWRULVFKH0DQDKPHQ]XU6WHLJHUXQJGHU(IIL]LHQ]ZLH]%HLQ=XJSULQ]LSLQGHU
3URGXNWLRQ0HWKRGHQGHU5VW]HLWRSWLPLHUXQJRGHUGHU:HUWVWURPDQDO\VHELVODQJGHXWOLFKVHOWHQHUYRQGHQ








$UW XQG ODVVHQ VLFK VRPLW QXU VFKZHU LQ DEVHKEDUHU =HLW JHVWDOWHQ 9RU DOOHP GRPLQLHUW LQ YLHOHQ GHU
EHIUDJWHQ 8QWHUQHKPHQ GHU]HLW HLQH HKHU DXI GLH 6LFKHUXQJ GHV LQ GHQ OHW]WHQ -DKU]HKQWHQ (UUHLFKWHQ
JHULFKWHWH6WLPPXQJ'LHXQWHUVXFKWHQ8QWHUQHKPHQDJLHUHQKHXWHGXUFKDXVHUIROJUHLFKDP0DUNW6RVLQG
GLH$XIWUDJVODJHPHLVWOlQJHUIULVWLJJHVLFKHUWXQGGLH3URGXNWLRQZHLWJHKHQGDXVJHODVWHW'LH8QWHUQHKPHQ
KDEHQ VLFK W\SLVFKHUZHLVH HUIROJUHLFK DOV 4XDOLWlWV RGHU )OH[LELOLWlWVIKUHU LQ LKUHQ 1LVFKHQPlUNWHQ
SRVLWLRQLHUW XQG VLQG VWDUN LQ UHJLRQDOH XQG LQOlQGLVFKH:HUWVFK|SIXQJVNHWWHQ HLQJHEXQGHQ8QWHU GLHVHQ
8PVWlQGHQ VWHOOW GHUZHLWJHKHQGH9HU]LFKW DXI GLH'XUFKIKUXQJ NRQWLQXLHUOLFKHU )X($NWLYLWlWHQ IU YLHOH
8QWHUQHKPHQ HLQH UDWLRQDOH |NRQRPLVFKH 6WUDWHJLH GDU 'HU 6FKZHUSXQNW GHU $NWLYLWlWHQ OLHJW DNWXHOO
YRUUDQJLJGDUDXIGLH8QWHUQHKPHQQDFKGHQOHW]WHQ-DKU]HKQWHQGHV$XIEDXV]XU5XKHNRPPHQ]XODVVHQ
GHQ %HVWDQG ]X VLFKHUQ XQG GLH ILQDQ]LHOOH .DSLWDOGHFNH DXV]XEDXHQ +LHU]X SDVVHQ DXFK GLH HKHU
YHUKDOWHQHQ ,QYHVWLWLRQVDEVLFKWHQ 'LUHNWH :DFKVWXPVVWUDWHJLHQ LP 5DKPHQ GHU EHVWHKHQGHQ 0lUNWH
ZHUGHQ VRPLW NDXP LQ GHQ %OLFN JHQRPPHQ 'LHV OLHJW QDFK EHUHLQVWLPPHQGHU 0HLQXQJ GHU EHIUDJWHQ
8QWHUQHKPHQVYHUWUHWHUMHGRFKQLFKWDQGHPIHKOHQGHQ=XJDQJ]XILQDQ]LHOOHQRGHUPDWHULHOOHQ5HVVRXUFHQ





:DFKVWXPVLPSXOVH LP +LQEOLFN DXI HLQH 1HX E]Z 8PRULHQWLHUXQJ DXI QHXH 0lUNWH XQG
.XQGHQJUXSSHQ JHVHKHQ -H QDFK 8QWHUQHKPHQVW\S ZHUGHQ KLHUEHL HQWZHGHU EHUUHJLRQDOH RGHU
LQWHUQDWLRQDOH0lUNWHLQGHQ%OLFNJHQRPPHQ8PDXIGLHVHQ0lUNWHQZHWWEHZHUEVIlKLJ]XVHLQVLQGMHGRFK
HLQHNRQVHTXHQWH:HLWHUHQWZLFNOXQJXQG0RGHUQLVLHUXQJGHU*HVFKlIWVPRGHOOHGHU ,QQRYDWLRQVVWUDWHJLHQ






$UFKLWHNWXU LKUHV *HVFKlIWVPRGHOOV VRZLH ]XP DQGHUHQ LP 0DQDJHPHQW XQG GHU *HVWDOWXQJ GHU

LQWHUQHQ ,QQRYDWLRQV XQG/HLVWXQJVHUVWHOOXQJVSUR]HVVH LGHQWLIL]LHUWZHUGHQ%HLGHVKlQJWXQPLWWHOEDU
PLWHLQDQGHU]XVDPPHQ9LHOHGHUNOHLQHQ8QWHUQHKPHQSRVLWLRQLHUHQVLFKLP:HWWEHZHUEDOV/RKQ)HUWLJHU
VWDQGDUGLVLHUWHU *WHU GHU ,QGXVWULHSURGXNWLRQ VRZLH DOV 7HLOH XQG .RPSRQHQWHQ]XOLHIHUHU 6LH YHUIJHQ
HKHU VHOWHQ EHU HLQH HLJHQH 3URGXNWHQWZLFNOXQJ 1HXHQWZLFNOXQJHQ ZHUGHQ LP:HVHQWOLFKHQ GXUFK GLH
.XQGHQ YRUJHJHEHQ ZDV ZLHGHUXP ]X HLQHU VWDUNHQ $EKlQJLJNHLW GHU :DFKVWXPVSRWHQ]LDOH YRQ GHQ
(QWZLFNOXQJHQ LQ GHQ =LHOPlUNWHQ IKUW 'HPHQWVSUHFKHQG JLEW HV LQ GHQ 8QWHUQHKPHQ PHLVW NHLQH
IRUPDOLVLHUWHQ )X( RGHU ,QQRYDWLRQVSUR]HVVH PLW NODU JHUHJHOWHQ $EOlXIHQ =XVWlQGLJNHLWHQ XQG
9HUDQWZRUWOLFKNHLWHQ]XU(QWZLFNOXQJHLJHQHU3URGXNWH(VGRPLQLHUHQEHUZLHJHQGKLVWRULVFKJHZDFKVHQH





XPKLQNRPPHQ VLFK PLW GHQ (QWZLFNOXQJHQ LP %HUHLFK LQWHOOLJHQWHU XQG YHUQHW]WHU 3URGXNWLRQVDQODJHQ
DXVHLQDQGHU]XVHW]HQ 'LH 0RGHUQLVLHUXQJ GHV 0DVFKLQHQSDUNV GXUFK ,QYHVWLWLRQHQ LQ QHXH




6LH PVVHQ HQWZHGHU )LQDQ]PLWWHO RGHU HQWVSUHFKHQG DQGHUH 8QWHUVWW]XQJVP|JOLFKNHLWHQ ] %




+lXILJ VLQG GLH .XQGHQ ]XGHP HKHU LP UHJLRQDOHQ RGHU LQQHUGHXWVFKHQ 5DXP DQVlVVLJ ZHVKDOE
LQWHUQDWLRQDOH $NWLYLWlWHQ VHOWHQ DXV (LJHQLQLWLDWLYH HUIROJHQ 6RPLW VLQG EHLVSLHOVZHLVH DXFK GLH IU HLQH





'LH 8QWHUQHKPHQ DJLHUHQ QDFK ZLH YRU YRUUDQJLJ DOV NODVVLVFKH 3URGXNWKHUVWHOOHU XQG ZHQLJHU DOV
/|VXQJVDQELHWHUDP0DUNW'DPLWJHKWHLQKHUGDVVYLHOH8QWHUQHKPHQHKHU]XUFNKDOWHQGLP$QJHERWYRQ




:LH IHVWJHVWHOOW ZXUGH VLQG H[WHUQH )DNWRUHQ QXU ]XP 7HLO IU GDV ]XUFNKDOWHQGH :DFKVWXP GHU
8QWHUQHKPHQXUVlFKOLFK6HLWJHUDXPHU=HLWVWHOOWDEHUGLH9HUIJEDUNHLWYRQTXDOLIL]LHUWHP3HUVRQDOXQG
$XV]XELOGHQGHQ HLQHQ JUDYLHUHQGHQ (QJSDVV IU GLH (QWZLFNOXQJ GHU 8QWHUQHKPHQ GDU 4XHU ]X DOOHQ
8QWHUQHKPHQVW\SHQ OLHJW GHU JU|WH (QJSDVV DXI GHU (EHQH GHU TXDOLIL]LHUWHQ )DFKDUEHLWHU YRU 9LHOH
HUIDKUHQH 0LWDUEHLWHU PVVHQ GHPQlFKVW LQ GHQ 5XKHVWDQG YHUDEVFKLHGHW ZHUGHQ 9LHOH 8QWHUQHKPHQ
VHW]HQ GDKHU VFKRQ VHLW OlQJHUHU =HLW DXI GLH $XVELOGXQJ GHV1DFKZXFKVHV ZREHLPLWWOHUZHLOH DXFK GLH
%HVHW]XQJYRQ/HKUVWHOOHQYLHOHURUWVSUREOHPDWLVFKLVW8QWHUQHKPHQJHKHQGDKHUDNWLYGLH$QZHUEXQJYRQ
DXVOlQGLVFKHQ )DFKNUlIWHQ DQ $XFK DXI GHU (EHQH GHV PLWWOHUHQ 0DQDJHPHQWV ZHUGHQ ]XQHKPHQG
(QJSlVVH GHXWOLFK +LHU PDQJHOW HV GHQ 8QWHUQHKPHQ DQ 0LWDUEHLWHUQ PLW HLQHU K|KHUHQ 4XDOLILNDWLRQ
EHLVSLHOVZHLVH PLW HLQHP 0HLVWHU RGHU HLQHU 7HFKQLNHUDXVELOGXQJ )U GLH JU|HUHQ PLWWHOVWlQGLVFKHQ
8QWHUQHKPHQ ZlUHQ ]XGHP DNDGHPLVFK DXVJHELOGHWH 0LWDUEHLWHU ZLFKWLJ 'DEHL JHKW HV ZHQLJHU XP
+|FKVWTXDOLIL]LHUWH ] % 8QLYHUVLWlWVDEVROYHQWHQ VRQGHUQ YRUUDQJLJ XP DQZHQGXQJVRULHQWLHUWH
$NDGHPLNHU PLW WHFKQLVFKHP +LQWHUJUXQG ZLH VLH EHLVSLHOVZHLVH DQ )DFKKRFKVFKXOHQ RGHU
%HUXIVDNDGHPLHQDXVJHELOGHWZHUGHQ6ROOHQQHXH0lUNWHXQG.XQGHQJUXSSHQHUVFKORVVHQZHUGHQJLOWHV
HLQHUVHLWV QHXH 3URGXNWH XQG WHFKQLVFKH 3UR]HVVH ]X HQWZLFNHOQ DQGHUHUVHLWV DEHU DXFK YHUWULHEVVHLWLJ
.RPSHWHQ]HQ IU HLQ LQWHUQDWLRQDOHV 8PIHOG DXI]XEDXHQ )U GLHVH )XQNWLRQHQ ZHUGHQ LQ HUVWHU /LQLH
DQZHQGXQJVRULHQWLHUWH$NDGHPLNHURGHU0HLVWHU7HFKQLNHUPLW%HUXIVHUIDKUXQJEHQ|WLJW'HV:HLWHUHQ LVW







*HVFKlIWVPRGHOO VRQGHUQ HKHU LQ GHP 8PVWDQG GDVV LKQHQ ]XU 5HDOLVLHUXQJ EHVWLPPWHU
(QWZLFNOXQJVSURMHNWH XQG 0DUNWHUVFKOLHXQJVVWUDWHJLHQ GLH NULWLVFKH 0LQGHVWJU|H IHKOW +LHU]X ]lKOHQ
EHLVSLHOVZHLVH IHKOHQGH 0|JOLFKNHLWHQ QHXH 7HFKQRORJLHQ LQ VHULHQWDXJOLFKHQ 0DVWlEHQ HUSUREHQ XQG
WHVWHQ]XN|QQHQ]%+HUVWHOOXQJYRQ)XQNWLRQVPXVWHUQ(UEULQJXQJYRQ0DFKEDUNHLWVQDFKZHLVHQ'LH
8QWHUQHKPHQ VLQGPHLVW LQ VHKU G\QDPLVFKHQ0lUNWHQPLW NXU]HQ /HEHQV]\NOHQ DNWLY GLH NRQWLQXLHUOLFKH
)X($NWLYLWlWHQ XQG ,QQRYDWLRQVNRRSHUDWLRQHQ QRWZHQGLJ PDFKHQ 'LHV HUIRUGHUW HQWVSUHFKHQGH
)LQDQ]PLWWHO ,P *HJHQVDW] ]X GHU ]XYRU EHVFKULHEHQHQ *UXSSH KDEHQ VROFKH 8QWHUQHKPHQ HKHU HLQH
JHULQJH (LJHQNDSLWDODXVVWDWWXQJ XQG VLQG DXI H[WHUQH 0LWWHO DQJHZLHVHQ 'LH )DOOVWXGLHQ ]HLJWHQ GHV
:HLWHUHQ GDVV GLHVH MXQJHQ ZLVVHQVLQWHQVLYHQ 8QWHUQHKPHQ LQWHUQDWLRQDO DNWLY VLQG XQG EHU
DXVJH]HLFKQHWHV WHFKQLVFKHV :LVVHQ YHUIJHQ $OOHUGLQJV ZHUGHQ LP +LQEOLFN DXI GLH VWUDWHJLVFKH
(UVFKOLHXQJQHXHU0lUNWHEHVWHKHQGH%DUULHUHQYRUDOOHPLPNDXIPlQQLVFKHQ%HUHLFKJHVHKHQ*HUDGH




$XVJHKHQG YRQ GHQ (UJHEQLVVHQ GHU YRUOLHJHQGHQ 6WXGLH N|QQHQ NRQNUHWH *HVWDOWXQJVHPSIHKOXQJHQ
DEJHOHLWHWZHUGHQZLHEHVWHKHQGH:DFKVWXPVKHPPQLVVHGHUWKULQJLVFKHQ,QGXVWULHDGUHVVLHUWXQGGDPLW
YHUEXQGHQH:DFKVWXPVSRWHQ]LDOH LQ5LFKWXQJHLQHVJURHQ0LWWHOVWDQGVHUVFKORVVHQZHUGHQN|QQHQ%HL
GHU (UDUEHLWXQJ GHU *HVWDOWXQJVHPSIHKOXQJHQ VWDQG LP 9RUGHUJUXQG ZLH GLH LQ GHQ YRUDQJHJDQJHQHQ
8QWHUVXFKXQJHQ ] % 5RODQG %HUJHU   ,:+  VRZLH LQVEHVRQGHUH GHU 7KULQJHU 5,6
6WUDWHJLH HQWZLFNHOWHQ 7HFKQRORJLH XQG %HGDUIVIHOGHU PLW NRQNUHWHQ 0DQDKPHQ XQG ,QVWUXPHQWHQ
HUZHLWHUW E]Z HUJlQ]W ZHUGHQ N|QQHQ 6R XPIDVVHQ GLH HUDUEHLWHWHQ (PSIHKOXQJHQ NHLQHVIDOOV HLQH
LQKDOWOLFKH1HXDXVULFKWXQJGHUWHFKQRORJLVFKHQ6SH]LDOLVLHUXQJVIHOGHULQ7KULQJHQVRQGHUQ]HLJHQDQKDQG
GHU HUDUEHLWHWHQ $QVDW]SXQNWH DXI ZLH GLHPLW GHU 5,6 YHUEXQGHQHQ:DFKVWXPVLPSXOVH GXUFK JH]LHOWH
$GUHVVLHUXQJ YRQ EHVWHKHQGHQ %DUULHUHQ XQG +HPPQLVVHQ LQ GHQ 8QWHUQHKPHQ VRZLH LQ GHUHQ 8PIHOG
P|JOLFKHUZHLVH HIIHNWLYHU XQG HIIL]LHQWHU DXVJHVFK|SIW ZHUGHQ N|QQHQ 'LH (PSIHKOXQJHQ DGUHVVLHUHQ





,QYHVWLWLRQHQ LQQHXH WHFKQLVFKH0DVFKLQHQXQG3URGXNWLRQVDQODJHQVLQGJHUDGH IU.08PLWHUKHEOLFKHQ
5LVLNHQXQG8QVLFKHUKHLWHQYHUEXQGHQ8PGLHPLWGLHVHQQRWZHQGLJHQ,QYHVWLWLRQHQYHUEXQGHQHQ5LVLNHQ
]X UHGX]LHUHQ XQG IU .08 LQGLYLGXHOOH $QZHQGXQJVSRWHQ]LDOH QHXHU LQWHOOLJHQWHU )HUWLJXQJVWHFKQRORJLHQ
XQGRGHU =XNXQIWVWHFKQRORJLHQ DXI]X]HLJHQ HUVFKHLQW GLH (LQULFKWXQJ YRQ LQGXVWULHOOHQ Ä3LORWOLQLHQ³
EHUOHJHQVZHUW'LH,GHHKLHUEHLLVWGDVVLP5DKPHQHLQHV|IIHQWOLFKJHI|UGHUWHQ9HUEXQGIRUVFKXQJSURMHNWV
PLWZLVVHQVFKDIWOLFKHU%HJOHLWXQJ3LORW)HUWLJXQJVOLQLHQHUULFKWHWZHUGHQGLHDQGHUHQ8QWHUQHKPHQXQGYRU
DOOHP .08 IU 0DFKEDUNHLWV7HVWV GLH 3URGXNWLRQ YRQ )XQNWLRQVPXVWHUQ VRZLH IU GHQ
(UIDKUXQJVDXVWDXVFK XQG JHJHQVHLWLJHV /HUQHQ ]XU 9HUIJXQJ VWHKHQ'LHV NDQQ.08 KHOIHQ HLQHUVHLWV






 ,QWHJUDWLRQ YRQ :HUWVFK|SIXQJVSDUWQHUQ LQ )RUVFKXQJVSURMHNWH VWDWW LVROLHUWHU
7HFKQRORJLHHQWZLFNOXQJ
)UGLHVFKQHOOHXQGHUIROJUHLFKH(QWZLFNOXQJXQG(LQIKUXQJQHXHU3URGXNWHRGHU)HUWLJXQJVYHUIDKUHQDP
0DUNW LVW GLH IUK]HLWLJH ,QWHJUDWLRQ YRQ .XQGHQ XQG $QZHQGHUDQIRUGHUXQJHQ LQ GHQ WHFKQRORJLVFKHQ
(QWZLFNOXQJVSUR]HVV HLQ ZLFKWLJHU (UIROJVIDNWRU 9RU DOOHP LP ,QYHVWLWLRQVJWHUEHUHLFK HUIROJW HLQH VROFKH
(LQELQGXQJ PHLVW HQWODQJ GHU :HUWVFK|SIXQJVNHWWH LQ )RUP YRQ 7HFKQRORJLHKHUVWHOOHUQ
7HFKQRORJLHDQZHQGHUQ =XOLHIHUHUQ $XVUVWHUQ RGHU 'LHQVWOHLVWHUQ (YDOXLHUXQJHQ DQGHUHU |IIHQWOLFKHU
LQGXVWULHOOHU )|UGHUSURJUDPPH IU 'HXWVFKODQG XQG GLH (XURSlLVFKH 8QLRQ KDEHQ JH]HLJW GDVV
9HUEXQGSURMHNWHPLWGHP=LHOGHU(QWZLFNOXQJQHXHUPDUNWUHLIHUWHFKQRORJLVFKHU/|VXQJHQGDQQEHVRQGHUV
HUIROJUHLFK VLQG ZHQQ GLH EHWHLOLJWHQ ,QGXVWULHSDUWQHU P|JOLFKVW YLHOH *OLHGHU GHU LQGXVWULHOOHQ
:HUWVFK|SIXQJVNHWWH DEGHFNHQ 'LHV JLOW LQVEHVRQGHUH IU GLH (LQELQGXQJ QLFKWIRUVFKXQJVLQWHQVLYHU
8QWHUQHKPHQ GLH GXUFK LKU WHFKQRORJLVFKHV (UIDKUXQJV XQG $QZHQGHUZLVVHQ LQ GHU 1XW]XQJ YRQ
)HUWLJXQJVWHFKQRORJLHQ PDJHEOLFK GD]X EHLWUDJHQ N|QQHQ QHXH WHFKQRORJLVFKH (QWZLFNOXQJHQ XQG
/|VXQJHQHUIROJUHLFKÄDXIGLH6WUDH³]XEULQJHQ

'DUEHU KLQDXV NDQQ GLHV GD]X EHLWUDJHQ GDV LP 5DKPHQ GHU 3URMHNWH HUDUEHLWHWH ,QQRYDWLRQV XQG
7HFKQRORJLHZLVVHQ LQ GHU JDQ]HQ :HUWVFK|SIXQJVNHWWH ]X YHUDQNHUQ XQG LQVEHVRQGHUH .08 DXI GHU
=XOLHIHU RGHU $XVUVWHUVHLWH QLFKW YRUDE YRQ GHU WHFKQRORJLVFKHQ(QWZLFNOXQJ DE]XNRSSHOQ1LFKW ]XOHW]W
NDQQ GLH JHPHLQVDPH $UEHLW LQ 3URMHNWNRQVRUWLHQ GD]X GLHQHQ EHUHLWV IUK]HLWLJ .XQGHQ RGHU
/LHIHUDQWHQEH]LHKXQJHQ ]ZLVFKHQ GHQ ,QGXVWULHSDUWQHUQ ]X HWDEOLHUHQ VRGDVV GLH :DFKVWXPV XQG
,QQRYDWLRQVLPSXOVH ÄLP /DQG³ EOHLEHQ XQG EHVWHKHQGH %LQGXQJHQ LQ LQGXVWULHOOHQ :HUWVFK|SIXQJV XQG
,QQRYDWLRQVQHW]ZHUNHQ]%Ä,QQRYDWLRQVSODWWIRUPHQ³JHIHVWLJWZHUGHQ
 %HUHLWVWHOOXQJ ]HQWUDOHU .RPSHWHQ]HQ LP %HUHLFK Ä&RUSRUDWH )RUHVLJKW³ DOV (UJlQ]XQJ ]X
7HFKQRORJLHVFRXWV










6FRXWLQJV DXI (EHQH GHV HLQ]HOQHQ 8QWHUQHKPHQV ]X HWDEOLHUHQ HUVFKHLQW ZHQLJ (UIROJ YHUVSUHFKHQG
6WDWWGHVVHQ VLQG /|VXQJHQ ]X EHYRU]XJHQ GLH GLH 'XUFKIKUXQJ VROFKHU $QDO\VHQ DXI EHUEHWULHEOLFKHU
(EHQH]%%UDQFKHQYHUEDQG)RUVFKXQJVHLQULFKWXQJEQGHOQXQGVLHGDQQ LQWHUHVVLHUWHQ8QWHUQHKPHQ
GHU =LHOJUXSSH ]XP %HLVSLHO EHU UHJHOPlLJH 9HU|IIHQWOLFKXQJHQ RGHU HLQH 2QOLQH3ODWWIRUP ]XU
9HUIJXQJVWHOOHQ'HUDUWLJH ,QIRUPDWLRQHQN|QQHQ8QWHUQHKPHQQLFKWQXU LP+LQEOLFNDXI LKUH6HQVLELOLWlW
XQG Ä3UHSDUHGQHVV³ JHJHQEHU ]XNQIWLJHQ (QWZLFNOXQJHQ XQWHUVWW]HQ VRQGHUQ OLHIHUQ GDUEHU KLQDXV
DXFK ZLFKWLJH ,QIRUPDWLRQHQ XP LQWHUQDWLRQDOH 0DUNW]XJlQJH ]X HUOHLFKWHUQ LQGHP EHLVSLHOVZHLVH GLH
GRUWLJHQUHOHYDQWHQ3OD\HULP,QQRYDWLRQVV\VWHPPLWWHOVGHU$QDO\VHQLGHQWLIL]LHUWZHUGHQN|QQHQ
 6WlUNHUH ,QWHJUDWLRQ QLFKWWHFKQLVFKHU ,QQRYDWLRQVIHOGHU XQG 9HUZHUWXQJVDVSHNWH LQ
)|UGHUYRUKDEHQXQG%HUDWXQJVDQJHERWHQ
1LFKWWHFKQLVFKH ,QQRYDWLRQVIHOGHU ZLH EHLVSLHOVZHLVH GLH 1XW]XQJ DYDQFLHUWHU RUJDQLVDWRULVFKHU
0DQDKPHQQHXHSURGXNWEHJOHLWHQGH'LHQVWOHLVWXQJHQRGHUQHXH*HVFKlIWVPRGHOOHVLQGIU.08ZLFKWLJH
XQGYHUJOHLFKVZHLVHNRVWHQJQVWLJH6WHOOKHEHO]XU6WHLJHUXQJLKUHU,QQRYDWLRQVXQG:HWWEHZHUEVIlKLJNHLW
'DUEHU KLQDXV WUDJHQ QLFKWWHFKQLVFKH ,QQRYDWLRQHQ PDJHEOLFK GD]X EHL GLH 3RWHQ]LDOH QHXHU
WHFKQRORJLVFKHU /|VXQJHQ VFKQHOOHU XPIDVVHQGHU XQG HIIL]LHQWHU ]X YHUZHUWHQ XQG GDGXUFK ZLHGHUXP
QDFKIROJHQGH 3URGXNW XQG 3UR]HVVLQQRYDWLRQHQ ]X VWLPXOLHUHQ 'LHV HUIRUGHUW MHGRFK HLQHQ HUZHLWHUWHQ
%OLFNDXI ,QQRYDWLRQ1LFKWWHFKQLVFKH,QQRYDWLRQHQVLQGNHLQÄ.ROODWHUDOVFKDGHQ³YRQQHXHQ7HFKQRORJLHQ
 
VRQGHUQ HUIRUGHUQ HLJHQH V\VWHPDWLVFKH 3ODQXQJV XQG 8PVHW]XQJVSUR]HVVH LP 5DKPHQ HLQHU
JDQ]KHLWOLFKHQ,QQRYDWLRQVVWUDWHJLH1LFKWVHOWHQVFKHLWHUWGLH8PVHW]XQJQHXHUWHFKQLVFKHU3UR]HVVHRGHU
3URGXNWH DQ GHU 2UJDQLVDWLRQ VHOEVW ZDV QLFKW ]ZDQJVZHLVH DQ GHQ KlXILJ DQJHIKUWHQ IHKOHQGHQ
5HVVRXUFHQ RGHU IHKOHQGHQ ,GHHQ OLHJW VRQGHUQ GDUDQ GDVV GLH ]XU HUIROJUHLFKHQ XQG HIIL]LHQWHQ
8PVHW]XQJQHXHU3UR]HVVHXQG3URGXNWHHUIRUGHUOLFKHQ6WUXNWXUHQXQG3UR]HVVHQLFKWDQJHOHJWVLQG

=LHO VROOWH HV GDKHU VHLQ )|UGHUDQJHERWH ]X NRQ]LSLHUHQ EH]LHKXQJVZHLVH EHVWHKHQGH 3URJUDPPH VR
DQ]XSDVVHQGDVVWHFKQLVFKHXQGQLFKWWHFKQLVFKH,QQRYDWLRQHQLQJHI|UGHUWHQ3URMHNWHQVWlUNHUDOVELVKHU
LQWHJULHUW XQG EHGDUIVRULHQWLHUWH (QWZLFNOXQJVDUEHLWHQ LQ WHFKQLVFKHQ XQG QLFKWWHFKQLVFKHQ
,QQRYDWLRQVIHOGHUQ JH]LHOW VWLPXOLHUW ZHUGHQ %HUHLWV KHXWH ZLUG LQ YLHOHQ 3URJUDPPHQ GHU
9HUZHUWXQJVQDFKZHLV LQQHUKDOE YRQ GUHL -DKUHQ JHIRUGHUW 'LHVHU $QVDW] VROOWH GDKLQ JHKHQG DXVJHEDXW
ZHUGHQ GDVV VFKRQ ZlKUHQG GHU 3URMHNWODXI]HLW JH]LHOW XQG V\VWHPDWLVFK GLH (UJHEQLVYHUZHUWXQJ LQV
%OLFNIHOGGHU%HDUEHLWHUUFNW,QVEHVRQGHUHGLHJH]LHOWH,QWHJUDWLRQYRQ$UEHLWVVFKULWWHQGLHDXIGLHVSlWHUH
9HUZHUWXQJ GHU LP 3URMHNW HQWZLFNHOWHQ /|VXQJHQ LP 8QWHUQHKPHQ RGHU DP 0DUNW ]LHOHQ LVW KLHUEHL
KHUYRU]XKHEHQ 9RQ 3ROLWLN RGHU ,QWHUPHGLlUHQ N|QQWH GLH DQJHVWUHEWH VWlUNHUH ,QWHJUDWLRQ YRQ
9HUZHUWXQJVVWUDWHJLHQXQGDNWLYLWlWHQQHEHQGHUH[SOL]LWHQ1HQQXQJLQ%HNDQQWPDFKXQJVWH[WHQ]%QHXH
*HVFKlIWVPRGHOOH SURGXNWEHJOHLWHQGH 'LHQVWOHLVWXQJHQ *HVWDOWXQJ DUEHLWV XQG SURGXNWLRQV
RUJDQLVDWRULVFKHU 5DKPHQEHGLQJXQJHQ DXFK GXUFK EHVWHKHQGH %HUDWXQJV XQG &RDFKLQJDQJHERWH IU




2IW VFKHLWHUW GLH HUIROJUHLFKH 8PVHW]XQJ QHXHU WHFKQLVFKHU 3UR]HVVH RGHU 3URGXNWH QLFKW ]ZDQJVZHLVH
DXIJUXQG GHU KlXILJ DQJHIKUWHQ IHKOHQGHQ 5HVVRXUFHQ RGHU IHKOHQGHQ ,GHHQ VRQGHUQ DP )HKOHQ YRQ
HQWVSUHFKHQGHQ3UR]HVVHQXQG3URPRWRUHQIU,QQRYDWLRQVSURMHNWH*HUDGH.08GLHLQYLHOHQ)lOOHQNHLQH
RGHUQXUJHULQJH$XVJDEHQIU)RUVFKXQJXQG(QWZLFNOXQJWlWLJHQYHUIJHQVHOWHQEHUHLQSURIHVVLRQHOOHV
RGHU LQVWLWXWLRQDOLVLHUWHV ,QQRYDWLRQVPDQDJHPHQW GDV HV LKQHQ HUP|JOLFKW HLJHQH ,QQRYDWLRQVLGHHQ XQG
1HXHQWZLFNOXQJHQHUIROJUHLFKLQ)RUPQHXHU3URGXNWHRGHU9HUIDKUHQDP0DUNWHLQ]XIKUHQ'DEHLVROOWHQ
QLFKWQXU,QQRYDWLRQVNRPSHWHQ]HQIUQHXH3URGXNWHDGUHVVLHUWZHUGHQVRQGHUQYRUDOOHPDXFKVROFKHGLH
]XU (QWZLFNOXQJ XQG 8PVHW]XQJ QHXHU 3UR]HVVH XQG 9HUIDKUHQ RGHU QHXHU GLHQVWOHLVWXQJVEDVLHUWHU
/HLVWXQJHQHUIRUGHUOLFKVLQG

(LQH0|JOLFKNHLW ]XU 6WHLJHUXQJ GHU ,QQRYDWLRQVNRPSHWHQ] GLHVHU8QWHUQHKPHQ EHVWHKW GDULQ SHUVRQHOOH
/|VXQJHQ]XI|UGHUQ]%LQ)RUPHLQHVÄ3UR]HVV,QQRYDWLRQVPDQDJHUV³GKGLH6FKDIIXQJHLQHU3RVLWLRQ
LP%HWULHEGLHDXVVFKOLHOLFKPLWGHU3ODQXQJXQG'XUFKIKUXQJYRQ,QQRYDWLRQVDNWLYLWlWHQLP8QWHUQHKPHQ




ZlKUHQG GHU 3URMHNWODXI]HLW GXUFK =XZHQGXQJHQ ILQDQ]LHUW ZHUGHQ DQDORJ ]X 3URPRWLRQVVWHOOHQ DQ
8QLYHUVLWlWHQXQG)RUVFKXQJVHLQULFKWXQJHQ$QNQSIXQJVSXQNWHKLHUIUEHVWHKHQPLWGHP)|UGHUSURJUDPP
Ä,QQRYDWLYHV3HUVRQDO³EHUHLWV,QGHUQHXHQ)X(3HUVRQDOULFKWOLQLHZLUGGLHXQEHIULVWHWH1HXHLQVWHOOXQJYRQ
3HUVRQDO LQ HLQHP 8QWHUQHKPHQ LQ 7KULQJHQ JHI|UGHUW 'DEHL JHKW HV XQWHU DQGHUHP XP IROJHQGH
$XIJDEHQEHUHLFKH )RUVFKXQJV XQG (QWZLFNOXQJVWlWLJNHLW LQQHUKDOE LQQRYDWLYHU 3URMHNWH GHV
$QWUDJVVWHOOHUV (QWZLFNOXQJ HLQHU SURGXNWEH]RJHQHQ 9HUWULHEV XQG 0DUNHWLQJNRQ]HSWLRQ






0LWWHOSXQNW VWHKHQ GLH EHVWHKHQGHQ 6WlUNHQ GHU 8QWHUQHKPHQ ]X VWlUNHQ XQG QLFKW SDXVFKDO )X(

$NWLYLWlWHQ ]X VWLPXOLHUHQ 1HEHQ )X( VLQG IU WHFKQLVFKH XQG QLFKWWHFKQLVFKH 3URGXNW XQG
3UR]HVVLQQRYDWLRQHQ LQ .08 LQVEHVRQGHUH DXFK LQWHUQH .RPSHWHQ]HQ XQG )lKLJNHLWHQ HLQHUVHLWV ]XU
9HUPDUNWXQJ XQG 8QWHUVWW]XQJ GHU Ä'LIIXVLRQ³ HLJHQHU ,QQRYDWLRQHQ DQGHUHUVHLWV ]XU HUIROJUHLFKHQ
$GRSWLRQH[WHUQHU(QWZLFNOXQJHQXQG.RQ]HSWHÄ$EVRUSWLRQVIlKLJNHLW³QRWZHQGLJ'D]XEHGDUIHVRIWPDOV
DXVUHLFKHQGHU ,QQRYDWLRQVDXIZHQGXQJHQ MHQVHLWV YRQ IRUPDOHQ )X($XIZHQGXQJHQ EHLVSLHOVZHLVH





LP EHQDFKEDUWHQ $XVODQG 'LH 8UVDFKHQ KLHUIU OLHJHQ LQ GHQ DOOVHLWV EHNDQQWHQ UHVVRXUFHQEHGLQJWHQ
5HVWULNWLRQHQGLHVHU8QWHUQHKPHQ8PGLHVH]XHUVFKOLHHQPVVWHQGLH8QWHUQHKPHQZDFKVHQ8P]X
ZDFKVHQ XQG KLHU VFKOLHW VLFK GHU .UHLV PVVHQ VLH VLFK MHGRFK PLW QHXHQ 3URGXNWHQ QHXH
.XQGHQJUXSSHQ XQG 0lUNWHQ HUVFKOLHHQ (LQH 6WUDWHJLH DXI 8QWHUQHKPHQVHEHQH ZLH VROFKH
JU|HQEHGLQJWHQ 6NDOHQHIIHNWH NXU] ELV PLWWHOIULVWLJ HUVFKORVVHQ ZHUGHQ N|QQHQ EHVWHKW LQ GHP
=XVDPPHQVFKOXVVYRQ.08]XEHUUHJLRQDOHQE]Z OlQGHUEHUJUHLIHQGHQ1HW]ZHUNHQ'LHVHEQGHOQGLH
LQGLYLGXHOOHQ 6WlUNHQ .RPSHWHQ]HQ XQG 0DUNW]XJlQJH GHU EHWHLOLJWHQ .08 XQG HUP|JOLFKHQ GLHVHQ




$XIJUXQG GHU KRKHQ0DUNWQlKH VROFKHU 1HW]ZHUNH EHVWHKHQ IU GLH |IIHQWOLFKH+DQG QXU VHKU EHJUHQ]WH




GHU $OORNDWLRQ YRQ )LQDQ]PLWWHOQ DXI /lQGHUHEHQH DXIZLUIW (LQ $QVDW]SXQNW N|QQWH VHLQ GLH $QEDKQXQJ
E]Z GHQ$XIEDXVROFKHU1HW]ZHUNH LQ GHU IUKHQ3KDVH ]% DXFKXQWHU%HWHLOLJXQJZLVVHQVFKDIWOLFKHU
3DUWQHU ]X VWLPXOLHUHQ (QWVFKHLGHQGHUH +DQGOXQJVVSLHOUlXPH NRPPHQ KLHUEHL YRU DOOHP LQWHUPHGLlUHQ
$NWHXUHQ]X ]% ,+.9HUElQGH&OXVWHUPDQDJHPHQWGLH LP5DKPHQ LKUHU ,QIRUPDWLRQVDQJHERWH.08
HLQHUVHLWV IU VROFKH 6WUDWHJLHQ VHQVLELOLVLHUHQ N|QQHQ XQG DQGHUHUVHLWV NRQNUHWHUH
8QWHUVWW]XQJVPDQDKPHQ IU GLH (LQULFKWXQJ VROFKHU 1HW]ZHUNH ELHWHQ N|QQHQ ] % %HUDWXQJ
.RRUGLQDWLRQEHUQDWLRQDOHXQGLQWHUQDWLRQDOH,+.6WUXNWXUHQ
 6WLPXOLHUXQJGHV:LVVHQVXQG(UIDKUXQJVDXVWDXVFKV]ZLVFKHQ8QWHUQHKPHQ
:LH GLH YRUOLHJHQGHQ 8QWHUVXFKXQJHQ JH]HLJW KDEHQ VHKHQ VLFK YLHOH WHLOZHLVH DXFK XQWHUVFKLHGOLFKH
8QWHUQHKPHQ HLQLJHQ GHU LGHQWLIL]LHUWHQ :DFKVWXPVKHPPQLVVHQ XQG GHU PLW HLQHP
8QWHUQHKPHQVZDFKVWXP YHUEXQGHQHQ +HUDXVIRUGHUXQJHQ JHJHQEHU 'LHV XPIDVVW EHLVSLHOVZHLVH GHQ
RIWPDOVIHKOHQGHQ=XJDQJ]X0lUNWHQGLH$XVJHVWDOWXQJXQG3URIHVVLRQDOLVLHUXQJGHU,QQRYDWLRQVSUR]HVVH
IU (LJHQHQWZLFNOXQJVSURMHNWH GHU *HVWDOWXQJ XQG GHP 0DQDJHPHQW YRQ .RRSHUDWLRQHQ XQG GHQ GDPLW
YHUEXQGHQHQ6FKQLWWVWHOOHQ]X3DUWQHUQVRZLHGHQLQHLQLJHQ%HUHLFKHQVFKRQVSUEDUHQ)DFKNUlIWHPDQJHO
,QVEHVRQGHUH RUJDQLVDWRULVFKH ,QQRYDWLRQHQ VWHOOHQ HLQHQ ZLFKWLJHQ 6WHOOKHEHO IU GLH ,QQRYDWLRQV XQG
:DFKVWXPVIlKLJNHLW YRQ .08 GDU 'RFK LP *HJHQVDW] ]X WHFKQRORJLVFKHQ /|VXQJHQ VLQG QHXH
2UJDQLVDWLRQVNRQ]HSWH XQG O|VXQJHQ ]XU %HZlOWLJXQJ YRQ:DFKVWXPVNULVHQ RGHU ]XU 9HUEHVVHUXQJ GHV
,QQRYDWLRQVPDQDJHPHQWV QLFKW RKQH :HLWHUHV ]ZLVFKHQ 8QWHUQHKPHQ WUDQVIHULHUEDU =XGHP JHOLQJW HV
.08 VHOEVW EHL HQWVSUHFKHQGHQ .DSD]LWlWHQ LQ GHU 5HJHO ZHGHU GLH JDQ]H %UHLWH EHVWHKHQGHU
)RUVFKXQJVHUJHEQLVVH RGHU*RRG3UDFWLFHV DXV DQGHUHQ3LORWXQWHUQHKPHQZDKU]XQHKPHQQRFK VLFK GLH
(UJHEQLVVHVHOEVWVWlQGLJQXW]EDU]XPDFKHQ,QGHU)ROJHZHUGHQRIWYHUJHEOLFKRUJDQLVDWRULVFKH/|VXQJHQ




(LQ $QVDW]SXQNW NDQQ VRPLW VHLQ EHUUHJLRQDOH 1HW]ZHUNH XQG 3ODWWIRUPHQ PLW GHP $XJHQPHUN DXI
:LVVHQVWUDQVIHUDQJHERWH YRU DOOHP DXFK ]X QLFKWWHFKQLVFKHQ EH]LHKXQJVZHLVH RUJDQLVDWRULVFKHQ
,QQRYDWLRQHQ LQV /HEHQ ]X UXIHQ (LQH 0|JOLFKNHLW ZlUH EHLVSLHOVZHLVH GLH (LQULFKWXQJ YRQ PRGHULHUWHQ
EUDQFKHQEHUJUHLIHQGHQÄ,QQRYDWLRQVRGHU:DFKVWXPVWLVFKHQ³QDFKGHP9RUELOGGHUÄ3LORW1HW]ZHUNH³
GLH(QHUJLHHIIL]LHQ]O|VXQJHQ]XP*HJHQVWDQGKDEHQ,QVROFKHQOHUQHQGHQ,QQRYDWLRQVQHW]ZHUNHQZLUGHV
GHQ EHWHLOLJWHQ 8QWHUQHKPHQ HUP|JOLFKW VLFK MHQVHLWV YRP WHFKQRORJLVFKHQ .HUQ.QRZKRZ ÄDXI
$XJHQK|KH³ EHU P|JOLFKH /|VXQJHQ DXV]XWDXVFKHQ XQG VR V\VWHPDWLVFK JHJHQVHLWLJ YRQHLQDQGHU ]X
OHUQHQ 8P GLH IU GHQ $XVWDXVFK QRWZHQGLJH 2IIHQKHLW GHU 8QWHUQHKPHQ VLFKHU]XVWHOOHQ VROOWH EHL GHU




9RU GHP +LQWHUJUXQG GHU VWHWLJ ZDFKVHQGHQ 9LHO]DKO DQ XQWHUVFKLHGOLFKHQ )RUVFKXQJVDNWLYLWlWHQ XQG
,QIRUPDWLRQVDQJHERWHQ ]XP 7KHPD ,QQRYDWLRQ DOOJHPHLQ VRZLH ]X QHXHQ WHFKQRORJLVFKHQ /|VXQJHQ LP






1LVFKHQPlUNWHQ DJLHUHQGHV 8QWHUQHKPHQ ]XQlFKVW NDXP IU /|VXQJHQ ]XU (UVFKOLHXQJ LQWHUQDWLRQDOHU
0lUNWH LQ $VLHQ LQWHUHVVLHUHQ (EHQVR VWHKHQ IU HLQ 8QWHUQHKPHQ GDV HLQH IOH[LELOLWlWV RGHU




=XU 6WLPXOLHUXQJ GHV :LVVHQVWUDQVIHUV ]ZLVFKHQ ,QGXVWULH XQG :LVVHQVFKDIW VFKODJHQ ZLU GDKHU HLQHQ
$XVEDX EHUHLWV EHVWHKHQGHU $QJHERWH YRU 3RVLWLY KHUYRU]XKHEHQ LVW DQ GLHVHU 6WHOOH EHLVSLHOVZHLVH GHU
YRUOLHJHQGHÄ7UHQGDWODV³5RODQG%HUJHU'LHVHU7UHQGDWODVPDFKWGLHVSH]LILVFKHQ6WlUNHQXQG
.RPSHWHQ]HQ GHV 6WDQGRUWHV 7KULQJHQ WUDQVSDUHQW XQG IKUW GLHVH PLW GHQ JOREDOHQ:DFKVWXPVWUHQGV
]XVDPPHQ(LQHNRQVHTXHQWH:HLWHUHQWZLFNOXQJVROFKHU:LVVHQVWUDQVIHUDQJHERWH]XU9HUHLQIDFKXQJGHV




GDKLQ JHKHQ QLFKW QXU WKULQJLVFKH )RUVFKXQJVHUJHEQLVVH GHUDUWLJ DXI]XEHUHLWHQ VRQGHUQ GLH 3ODWWIRUP
HEHQIDOOVDXIDQGHUH(UJHEQLVVHDXV)RUVFKXQJVSURMHNWHQLQDQJUHQ]HQGHQ%XQGHVOlQGHUQRGHUVRJDUDXI
%XQGHVHEHQH DXV]XGHKQHQ 1HEHQ GHU GLUHNWHQ (UOHLFKWHUXQJ HLQHV P|JOLFKHQ:LVVHQVWUDQVIHUV N|QQWH




DXIJHVWHOOWH XQLYHUVLWlUH )RUVFKXQJV XQG %LOGXQJVLQIUDVWUXNWXU *HUDGH GLH WHFKQLVFK RULHQWLHUWHQ
8QLYHUVLWlWHQLQ,OPHQDXXQG-HQDKDEHQDXVJHSUlJWHQDWXUXQGLQJHQLHXUZLVVHQVFKDIWOLFKH6FKZHUSXQNWH
GLHVLFKSDVVIlKLJ]XGHQWHFKQRORJLVFKHQ%HGDUIHQGHU,QGXVWULH]HLJHQ*HPlLKUHP$XIWUDJ OLHJHQGLH
$XIJDEHQVFKZHUSXQNWH YRQ 8QLYHUVLWlWHQ HLQHUVHLWV DXI GHU )RUVFKXQJ DQGHUHUVHLWV DXI GHU
ZLVVHQVFKDIWVEH]RJHQHQ %HUXIVTXDOLILNDWLRQ YRQ 6WXGHQWHQ :LH LQ GHQ )DOOVWXGLHQDQDO\VHQ DXIJH]HLJW











GHU $XVELOGXQJ GHU 6WXGHQWHQ DXI 'LHVH JLOW HV HEHQVR ZHLWHU ]X VWlUNHQ ZLH DXFK GLH WUDGLWLRQHOOH
DNDGHPLVFKH $XVELOGXQJ GHU +|FKVWTXDOLIL]LHUWHQ 8P MHGRFK GHQ %HGDUIHQ GHU ,QGXVWULH DQ
DQZHQGXQJVRULHQWLHUWHQ )DFK XQG )KUXQJVNUlIWHQ ]X HQWJHJQHQ LVW GHU ZHLWHUH $XVEDX GHU
%HUXIVDNDGHPLHQ XQG GHU $XVEDX GHU GXDOHQ $XVELOGXQJ DQ )DFKKRFKVFKXOHQ PLW )RNXV DXI
,QGXVWULHEHGDUIHEHUOHJHQVZHUW0LWGHQEHLGHQVHLW(QGHGHUHU-DKUHEHVWHKHQGHQ%HUXIVDNDGHPLHQ
LQ(LVHQDFK XQG*HUD VRZLH GHQ YLHU VWDDWOLFKHQ XQGZLUWVFKDIWVRULHQWLHUWHQ )DFKKRFKVFKXOHQ EHVWHKW LP
)UHLVWDDW HLQH VHKU JXWH$XVJDQJVODJH %HL GHU 6WlUNXQJ GHU DQZHQGXQJVRULHQWLHUWHQ+RFKVFKXOHQ VROOWH
XQEHGLQJWGDUDXI:HUWJHOHJWZHUGHQGLH$QJHERWHNRPSOHPHQWlU]XGHQHQGHU8QLYHUVLWlWHQDXV]XOHJHQ
*HUDGH IU %HUXIVDNDGHPLHQ ZLH DXFK )DFKKRFKVFKXOHQ LVW GLH .RQ]HSWLRQ YRQ $QZHQGXQJVIHOG E]Z
EUDQFKHQRULHQWLHUWHQ 6WXGLHQJlQJHQ OHLFKWHU P|JOLFK DOV IU 8QLYHUVLWlWHQ 9RU GHP +LQWHUJUXQG GHU
WKULQJLVFKHQ :LUWVFKDIWVVWUXNWXUHQ JLOW HV GDKHU ]X SUIHQ RE XQG LQ ZHOFKHU )RUP LQWHUGLV]LSOLQlUH
6WXGLHQJlQJHPLW%UDQFKHQIRNXVVLHUXQJEHLVSLHOVZHLVHDXIGLH$XWRPRELOLQGXVWULHGHQ0DVFKLQHQEDXRGHU
GLH 0HVV6WHXHU5HJHOXQJVWHFKQLN NRQ]LSLHUW ZHUGHQ N|QQWHQ 6ROFKH LQWHUGLV]LSOLQlUH 6WXGLHQJlQJH
YHUHLQHQ NODVVLVFKHUZHLVH 7HFKQLN XQG :LUWVFKDIWVNRPSHWHQ] XQG N|QQWHQ LKUH 6FKZHUSXQNWH XQWHU




JHDUEHLWHW +lXILJ VLQG GRUW LQWHUQH )KUXQJVNUlIWHHQWZLFNOXQJVSURJUDPPH HWDEOLHUW GLH 0LWDUEHLWHULQQHQ
XQG0LWDUEHLWHUTXHU]XIXQNWLRQDOHQ(LQKHLWHQIUHLQHEHVWLPPWH=HLWGDXHULQWHJULHUHQ6ROFKH3URJUDPPH
GLHQHQ HLQHUVHLWV GHU4XDOLIL]LHUXQJ GHU )KUXQJVNUlIWH DQGHUHUVHLWV DEHU DXFK GHU 9HUQHW]XQJ EHU GLH
HLQ]HOQHQ8QWHUQHKPHQVEHUHLFKHKLQDXV,QPLWWHOVWlQGLVFKHQ8QWHUQHKPHQJLEWHVGHUDUWLJH)RUPDWHXQG
0DQDKPHQLQGHU5HJHOQLFKW:LHDXIJH]HLJWZHUGHQNRQQWHVLQGLPLQGXVWULHOOHQ0LWWHOVWDQGLQ7KULQJHQ
GLH LQWHUQH ,QQRYDWLRQVNRPSHWHQ] ZLH DXFK GLH XQWHUQHKPHQV XQG EUDQFKHQEHUJUHLIHQGH 9HUQHW]XQJ
ZHVHQWOLFKH+HPPQLVVHEHLP:DFKVWXP

'DKHU HUVFKHLQW HV EHUOHJHQVZHUW HLQ H[NOXVLYHV WKULQJHQZHLWHV )KUXQJVNUlIWHHQWZLFNOXQJVSURJUDPP
]X NRQ]LSLHUHQ XQG XP]XVHW]HQ 'DPLW VROOWHQ YRU DOOHP 3HUVRQHQ DGUHVVLHUW ZHUGHQ GLH EHUHLWV KHXWH
)KUXQJVYHUDQWZRUWXQJ EHUQHKPHQ XQG GLH 3RWHQ]LDO IU OHLWHQGH )XQNWLRQHQ P|JOLFKHUZHLVH VRJDU
*HVFKlIWVIKUXQJVIXQNWLRQHQ LQ HLQHP PLWWHOVWlQGLVFKHQ ,QGXVWULHXQWHUQHKPHQ KDEHQ 'DV 3URJUDPP
VROOWH DOV $UW Ä([HFXWLYH 0DQDJHPHQW 'HYHORSPHQW 3URJUDP³ NRQ]LSLHUW ZHUGHQ XQG EHJOHLWHQG ]XU
EHUXIOLFKHQ 7lWLJNHLW DQJHOHJW VHLQ 'HU =\NOXV VROOWH DXI PLQGHVWHQV  0RQDWH DQJHOHJW VHLQ XQG GDV
3URJUDPP VROOWH LQGLYLGXHOOH XQG JUXSSHQEH]RJHQH (QWZLFNOXQJVPDQDKPHQ XPIDVVHQ ZLH ] %
LQGLYLGXHOOH (QWZLFNOXQJVPDQDKPHQ GLH VLFK DXV HLQHU LQGLYLGXHOOHQ 3RWHQ]LDODQDO\VH DEOHLWHQ





DQ UHJHOPlLJHQ JUXSSHQEH]RJHQHQ 4XDOLIL]LHUXQJVPDQDKPHQ (KHPDOLJH 0LWJOLHGHU GHV Ä([HFXWLYH
0DQDJHPHQW 'HYHORSPHQW 3URJUDP³ VROOWHQ DOV $OXPQDH XQG $OXPQL YHUQHW]W EOHLEHQ XQG VLFK
EHLVSLHOVZHLVHDQMlKUOLFKHQ1HW]ZHUNWUHIIHQEHWHLOLJHQRGHUVLFKDOV0HQWRUHQHQJDJLHUHQ$QGHP.RQ]HSW
VROOWHQYHUVFKLHGHQH,QVWLWXWLRQHQEHWHLOLJWZHUGHQ=XQlFKVWZlUHGLH%HWHLOLJXQJYRQ+RFKVFKXOHQZLFKWLJ
'HV :HLWHUHQ ZlUH HV ZQVFKHQVZHUW ZHQQ VLFK DXFK GLH .DPPHUQ HQJDJLHUHQ ,P =XVDPPHQVSLHO














GDVV LQVJHVDPW GLH ,QQRYDWLRQVOHLVWXQJ GHV )UHLVWDDWV 7KULQJHQ GHXWOLFK XQWHU GHP JHVDPWGHXWVFKHQ
'XUFKVFKQLWWOLHJW5RODQG%HUJHU0LW%OLFNDXI7KULQJHQLVW]XNRQVWDWLHUHQGDVVQDFKZLHYRUHLQH
3URGXNWLYLWlWVOFNH ]ZLVFKHQ GHQ %HWULHEHQ DXV 7KULQJHQ XQG GHQHQ GLH LQ GHQ DOWHQ %XQGHVOlQGHUQ
DQJHVLHGHOW VLQG H[LVWLHUW ,:+5RODQG%HUJHU 'LH%UXWWRZHUWVFK|SIXQJSUR(UZHUEVWlWLJHP
ODJ  WURW] HLQHV $XIKROSUR]HVVHV EHL QXU  3UR]HQW GHV EXQGHVGHXWVFKHQ 'XUFKVFKQLWWHV
6WDWLVWLVFKHV %XQGHVDPW  'LHVH /FNH LVW ]XP HLQHQ DXI NOHLQWHLOLJHUH ,QGXVWULHVWUXNWXUHQ LQ GHQ
QHXHQ %XQGHVOlQGHUQ ]XUFN]XIKUHQ =XP DQGHUHQ VLQG DXFK XQWHUVFKLHGOLFKH VWUDWHJLVFKH 0DUNW
SRVLWLRQLHUXQJHQ VRZLH ,QQRYDWLRQV XQG 0RGHUQLVLHUXQJVVWUDWHJLHQ GHU 8QWHUQHKPHQ KLHUIU XUVlFKOLFK
.LQNHO

*UXQGVlW]OLFK ]HLJHQ DNWXHOOH (QWZLFNOXQJHQ GDVV GLH 8QWHUQHKPHQ LQ 7KULQJHQ EHU HLQ KRKHV
,QQRYDWLRQVSRWHQ]LDO YHUIJHQ ZDV VLFK LQ GHU VWHLJHQGHQ LQWHUQDWLRQDOHQ :HWWEHZHUEVIlKLJNHLW GHU KLHU
SURGX]LHUWHQ*WHUQLHGHUVFKOlJW%HOLW]HWDO'LH+HUDXVIRUGHUXQJ LVWQXQGLHJHVFKDIIHQHVWDUNH
ZHQQ DXFK NOHLQWHLOLJH LQGXVWULHOOH %DVLV VRZLH GLH YRUKDQGHQHQ ,QQRYDWLRQV XQG:DFKVWXPVSRWHQ]LDOH




0LWWHOVWlQGLVFKH 8QWHUQHKPHQ VWHKHQ LQ 'HXWVFKODQG LQ EHVRQGHUHU :HLVH IU ,QQRYDWLRQ /HLVWXQJ XQG
)OH[LELOLWlW'HU$QWHLODQ.08LPGHXWVFKHQ9HUDUEHLWHQGHQ*HZHUEHOLHJWEHLPHKUDOV3UR]HQW6WDWLVWL
VFKHV%XQGHVDPW'HU%HJULIIÄ.08³XPIDVVWVRPLWQDKH]XGHQYROOVWlQGLJHQ%HVWDQGDQ8QWHUQHK
PHQ LQ 'HXWVFKODQG 6LH HUZLUWVFKDIWHQ UXQG  3UR]HQW GHU VWHXHUSIOLFKWLJHQ 8PVlW]H KDEHQ HLQHQ
:HUWVFK|SIXQJVDQWHLO YRQ PHKU DOV  3UR]HQW XQG EHVFKlIWLJHQ UXQG  3UR]HQW GHU VR]LDOYHUVLFKH
UXQJVSIOLFKWLJHQ %HVFKlIWLJWHQ LQ GHU:LUWVFKDIW LQVJHVDPW E]Z VWHOOHQ UXQG  3UR]HQW GHU LQGXVWULHOOHQ
$UEHLWVSOlW]H %HOLW] HW DO  'DUEHU KLQDXV LVW GHU %HLWUDJ GHV ÄJURHQ 0LWWHOVWDQGV³ DXI GLH
,QQRYDWLRQVXQG:HWWEHZHUEVIlKLJNHLW'HXWVFKODQGVQLFKW]XXQWHUVFKlW]HQ%HLGLHVHP7\SXVKDQGHOWHV





VLQG ,Q VROFKHQ LQVWLWXWLRQDOLVLHUWHQ XQG HLQJHVSLHOWHQ 3URGXNWLRQV DEHU DXFK ,QQRYDWLRQVNHWWHQ SURILWLHUW
EHVRQGHUV DXFK GHU LQGXVWULHOOH 0LWWHOVWDQG GD .08 DOV =XOLHIHUHU IU JURH +LJKWHFK8QWHUQHKPHQ
DJLHUHQRGHUDXFK$QZHQGHUYRQGHUHQ+LJKWHFK3URGXNWHVLQG6RP.LQNHO6RP=DQNHU
,QQRYDWLRQVXQG:HWWEHZHUEVIlKLJNHLWYRQ.08
'HU KHXWH LQ GHU EHWULHEOLFKHQ ,QQRYDWLRQVIRUVFKXQJ EHGHXWVDPVWH$QVDW] ]XU (UNOlUXQJ GHU ,QQRYDWLRQV
XQG:HWWEHZHUEVIlKLJNHLWYRQ8QWHUQHKPHQVRZLHGHQGDPLWYHUEXQGHQHQ:DFKVWXPVSRWHQ]LDOHQ LVWGHU

2 Für eine Übersicht über die gängigen KMU-Definitionen siehe Anhang 1. 

UHVVRXUFHQRULHQWLHUWH $QVDW] GHU VWUDWHJLVFKHQ 0DQDJHPHQWWKHRULH %DUQH\  7LGG%HVVDQW 
'LHVHP$QVDW] ]XIROJH EHVWHKW GHU QDFKKDOWLJH:HWWEHZHUEVYRUWHLO HLQHV8QWHUQHKPHQV LP %QGHOQ YRQ
VWUDWHJLVFK UHOHYDQWHQ VRZRKO PDWHULHOOHQ ] % 7HFKQRORJLH DOV DXFK LPPDWHULHOOHQ ] % :LVVHQ
.RPSHWHQ]HQ5HVVRXUFHQ XQG5RXWLQHQ EHU GLH GDV8QWHUQHKPHQ YHUIJW HQWZHGHU LQWHUQ RGHU DXFK




'DEHL LVW HQWVFKHLGHQG GDVV YLHOH :HJH GK XQWHUVFKLHGOLFKVWH .RPELQDWLRQHQ YRQ YHUVFKLHGHQHQ
5HVVRXUFHQXQG5RXWLQHQ±LP6LQQHHLQHUXQWHUQHKPHULVFKHQ'1$±]XP,QQRYDWLRQVXQG:HWWEHZHUEV
HUIROJ IKUHQ 'DV KHLW ZlKUHQG PDQFKH 8QWHUQHKPHQ DXIJUXQG LKUHU YHUIJEDUHQ 5HVVRXUFHQ
EHLVSLHOVZHLVH YRUUDQJLJ DXI HLQH WHFKQRORJLHJHWULHEHQH ,QQRYDWLRQV XQG :DFKVWXPVVWUDWHJLH VHW]HQ
HU]LHOHQDQGHUHLKUH)KUXQJVSRVLWLRQLP0DUNWGXUFKHLQHDXVJHNOJHOWH3UR]HVVRUJDQLVDWLRQXQGORJLVWLN
RGHU GDV $QJHERW YRQ SURGXNWEHJOHLWHQGHQ 'LHQVWOHLVWXQJHQ 'HU HYROXWRULVFKHQ ,QQRYDWLRQV|NRQRPLH
IROJHQGUHVXOWLHUWGDUDXVHLQHJURH9LHOIDOWDQXQWHUVFKLHGOLFKHQ,QQRYDWLRQVXQG6SH]LDOLVLHUXQJVPXVWHUQ
XQG:DFKVWXPVSIDGHQYRQ8QWHUQHKPHQ±VHOEVW LQQHUKDOE UHJLRQDOHU ,QQRYDWLRQVV\VWHPH 1HOVRQ
1HOVRQ:LQWHU$XIJUXQGGHU]XQHKPHQGHQ.RPSOH[LWlWXQG9HUVFKUlQNXQJQHXHUWHFKQRORJLVFKHU
/|VXQJHQ XQG ,QQRYDWLRQHQ ZROOHQ RGHU N|QQHQ YLHOH 8QWHUQHKPHQ ]XGHP QLFKW PHKU DOOH QRWZHQGLJHQ
5HVVRXUFHQ XQG :LVVHQVEHVWlQGH LQWHUQ YRUKDOWHQ 'DKHU LQQRYLHUHQ 8QWHUQHKPHQ QLFKW LVROLHUW YRQ
HLQDQGHU VRQGHUQ VLQG LQ ,QQRYDWLRQVV\VWHPHQ LQ )RUP YRQ 1HW]ZHUNHQ XQG .RRSHUDWLRQHQ PLW LKUHQ
.XQGHQ XQG =XOLHIHUHUQ DEHU DXFK 'LHQVWOHLVWHUQ )RUVFKXQJVHLQULFKWXQJHQ XQG +RFKVFKXOHQ XQG VRJDU




]HLJHQ GDVV HLQ *URWHLO GHU )X(/HLVWXQJ ]XQlFKVW YRQ JURHQ PXOWLQDWLRQDOHQ XQG WHFKQRORJLH
RULHQWLHUWHQ8QWHUQHKPHQDXVJHKW'LVSDQHWDO=DQNHUHWDO6ROFKH*URXQWHUQHKPHQKDEHQ
GHXWOLFKJU|HUH)X((LQKHLWHQXQGIKUHQWHLOZHLVHDXFKJUXQGODJHQRULHQWLHUWH)X(GXUFK'LH0HKUKHLWGHU
.08 LP GHXWVFKHQ 9HUDUEHLWHQGHQ *HZHUEH IKUW LQGHV NHLQH RGHU QXU JHULQJH HLJHQH )X($NWLYLWlWHQ
GXUFK 6RPHW DO 5DPPHUHW DO +LUVFK.UHLQVHQHW DO  6RP'RFKGLHVH
6WDWLVWLN WlXVFKW GDUEHU KLQZHJ GDVV )LUPHQ DXFK MHQVHLWV NRQWLQXLHUOLFKHU )RUVFKXQJV XQG
(QWZLFNOXQJVDXIZHQGXQJHQLQQRYDWLYXQGK|FKVWHUIROJUHLFKVHLQN|QQHQ6RODJLQ'HXWVFKODQGGLH4XRWH
GHULQQRYDWLYHQ8QWHUQHKPHQGLHNHLQHHLJHQHQ)X($NWLYLWlWHQGXUFKIKUHQEHLUXQG3UR]HQW5DPPHU
HW DO  8QWHU GLHVHQ 8QWHUQHKPHQ ILQGHQ VLFK WHLOZHLVH VRJDU 9HUWUHWHU GHU VRJHQDQQWHQ Ä+LGGHQ
&KDPSLRQV³ GK 8QWHUQHKPHQ GLH PLW LKUHP /HLVWXQJVDQJHERW HLQH )KUXQJVUROOH DXI GHP:HOWPDUNW
HLQQHKPHQ :HLWHUKLQ ]HLJHQ EHVWHKHQGH %HIXQGH GDVV QLFKWIRUVFKXQJVLQWHQVLYH 8QWHUQHKPHQ JHUDGH
DXFK IU IRUVFKXQJVLQWHQVLYH Ä+LJKWHFK³8QWHUQHKPHQ ZLFKWLJH 3DUWQHU LQ GHU LQGXVWULHOOHQ :HUW
VFK|SIXQJVNHWWHVLQGGDVLHPLW LKUHP$QZHQGHUZLVVHQHLQZLFKWLJHU'LIIXVLRQVPRWRU IUGLH5HDOLVLHUXQJ
QHXHU7HFKQRORJLHQ LQPDUNWIlKLJHQ3URGXNWHQVLQG6RP=DQNHU6RP.LQNHO+LUVFK.UHLQVHQ
 $UXQGHO HW DO  (LQH DXVVFKOLHOLFKH %HZHUWXQJ GHU ,QQRYDWLRQV XQG :DFKVWXPVSRWHQ]LDOH
DQKDQGGHU)X(,QWHQVLWlWJUHLIWVRPLW]XNXU]XQGOlXIW*HIDKUZLFKWLJH3RWHQ]LDOHYRQ.08V\VWHPDWLVFK
]XXQWHUVFKlW]HQ)ROJOLFKJUHLIHQDXFKGLHEHVWHKHQGHQ0RGHOOHGHU|NRQRPLVFKHQ:DFKVWXPVWKHRULH LP
)DOOH YRQ .08 QLFKW GD VLH DXIJUXQG GHU PHLVW JHULQJHQ RGHU QLFKW YRUKDQGHQHQ )X($NWLYLWlWHQ GLH
,QQRYDWLRQVXQG:HWWEHZHUEVIlKLJNHLWYRQ.08XQGGHUHQ:DFKVWXPQLFKWHUNOlUHQN|QQHQ

'LH %HZHUWXQJ YRQ ,QQRYDWLRQV XQG :DFKVWXPVSRWHQ]LDOHQ YRQ .08 DXV HLQHU UHVVRXUFHQRULHQWLHUWHQ
3HUVSHNWLYH HUP|JOLFKW HLQ JDQ]KHLWOLFKHV ,QQRYDWLRQVYHUVWlQGQLV GDV EHU DXVVFKOLHOLFK WHFKQRORJLVFKH
,QQRYDWLRQ KLQDXVJHKW 'LHV ZXUGH EHUHLWV YRP 3LRQLHU GHU PRGHUQHQ ,QQRYDWLRQVIRUVFKXQJ -RVHSK
6FKXPSHWHU SRVWXOLHUW 6FKXPSHWHU ]XIROJH XPIDVVHQ EHWULHEOLFKH ,QQRYDWLRQVIHOGHU QHEHQ QHXHQ
3URGXNWHQQHXHQ7HFKQRORJLHQRGHUQHXHQWHFKQLVFKHQ+HUVWHOOXQJVYHUIDKUHQDXFKQHXHRUJDQLVDWRULVFKH
3UR]HVVH QHXH /|VXQJHQ GHV 9HUWULHEV GHV 0DUNHWLQJV GHU %HVFKDIIXQJ RGHU DXFK QHXH
SURGXNWEHJOHLWHQGH 'LHQVWOHLVWXQJHQ 6FKXPSHWHU   'LH OHW]WJHQDQQWHQ QLFKWWHFKQLVFKHQ
,QQRYDWLRQVIHOGHUKDEHQLKUHQ8UVSUXQJKlXILJQLFKWLQ)X($EWHLOXQJHQVRQGHUQVLQGGXUFKDQGHUH)RUPHQ
GHU:LVVHQVJHQHULHUXQJ JHSUlJW ZLH EHLVSLHOVZHLVH ÄOHDUQLQJE\GRLQJ³ ÄOHDUQLQJE\XVLQJ³ ÄOHDUQLQJE\
SURGXFLQJ³ RGHU ÄOHDUQLQJE\LQWHUDFWLQJ³ /XQGYDOO-RKQVRQ1RRWHERRP'LHVHVJDQ]KHLWOLFKH
,QQRYDWLRQVYHUVWlQGQLV KDW VLFK KHXWH LQ GHU WKHRUHWLVFKHQ )RUVFKXQJ HWDEOLHUW XQG LVW LQ]ZLVFKHQ DXFK
 
IHVWHU %HVWDQGWHLO GHV 26/20DQXDOV 2(&'  GDV GLH YRQ IKUHQGHQ )RUVFKHUQ YHUDEVFKLHGHWH
PHWKRGLVFKH 5LFKWOLQLH ]XU (UIRUVFKXQJ GHU ,QQRYDWLRQVIlKLJNHLW YRQ 8QWHUQHKPHQ LQ GHU (XURSlLVFKHQ
8QLRQGDUVWHOOW

'LH +HWHURJHQLWlW EHWULHEOLFKHU ,QQRYDWLRQV XQG :HWWEHZHUEVVWUDWHJLHQ HQWODQJ XQWHUVFKLHGOLFKHU
5HVVRXUFHQXQG ,QQRYDWLRQVIHOGHU LVW ELV KHXWHDXFK LQ ]DKOUHLFKHQHPSLULVFKHQ6WXGLHQ IU HLQH9LHO]DKO
YRQ /lQGHUQ XQG XQWHUVFKLHGOLFKHQ%UDQFKHQ HPSLULVFK EHVWlWLJWZRUGHQ ] % 6UKROHF9HUVSDJHQ 
/HLSRQHQ'UHMHU  -HQVHQ HW DO  :HLWHUKLQ ]HLJHQ MQJHUH E]Z MQJVWH HPSLULVFKH
8QWHUVXFKXQJHQGDVVGLH$UWGHV,QQRYDWLRQVPXVWHUVE]ZGHUYHUIROJWHQ:HWWEHZHUEVVWUDWHJLHPDJHEOLFK
PLW GHU5ROOHGHV8QWHUQHKPHQV LQGHU LQGXVWULHOOHQ:HUWVFK|SIXQJVNHWWH NRUUHVSRQGLHUW +LUVFK.UHLQVHQ
 .LQNHO0DORFD  6RP.LQNHO  6RP  :LH GLH 6WXGLH YRQ 6RP  DQKDQG YRQ
UHSUlVHQWDWLYHQ'DWHQGHVGHXWVFKHQ9HUDUEHLWHQGHQ*HZHUEHV]XP%HLVSLHOGHXWOLFKPDFKWN|QQHQ IQI
JHQHULVFKH .087\SHQ LGHQWLIL]LHUW ZHUGHQ Ä:LVVHQVLQWHQVLYHU 3URGXNWLQQRYDWRU³ Ä.XQGHQJHWULHEHQHU








%HVFKUHLEXQJ GHU 8QWHUQHKPHQVGHPRJUDILH ]ZDU ]ZHFNPlLJ VHLQ PDJ MHGRFK LQ GHU $QZHQGXQJ LP
5DKPHQ GHU (QWZLFNOXQJ ]LHOJHULFKWHWHU SROLWLVFKHU )|UGHUPDQDKPHQ NDXP GHQ QRWZHQGLJHQ GLIIHUHQ
]LHUWHQ%OLFNDXIGLHVSH]LILVFKHQ3RWHQ]LDOHXQG%HGDUIHGLHVHU8QWHUQHKPHQHUODXEW







'LH YRUOLHJHQGH 8QWHUVXFKXQJ NQSIW DQ HLQH 5HLKH YRQ 6WXGLHQ XQG*XWDFKWHQSURMHNWHQ DQ GLH LQ GHQ
YHUJDQJHQHQ-DKUHQGXUFKJHIKUWZRUGHQVLQG

6R ZLUG PLW GHU LP =XJH GHV 9RUEHUHLWXQJVSUR]HVVHV IU GLH 6WUXNWXUIRQGVI|UGHUSHULRGH ±
HUDUEHLWHWHQÄ5HJLRQDOHQ)RUVFKXQJVXQG,QQRYDWLRQVVWUDWHJLHIULQWHOOLJHQWH6SH]LDOLVLHUXQJIU7KULQJHQ
5,6³ 9',  HLQ 5DKPHQ IU GLH ]XNQIWLJH 7HFKQRORJLH XQG )RUVFKXQJVI|UGHUXQJ LQ 7KULQJHQ
JHVHW]W'DV=LHOGHUYRQGHU.RPPLVVLRQYRUJHJHEHQHQ(UVWHOOXQJYRQ5,66WUDWHJLHQLVWGLH(QWZLFNOXQJ
HLQHV LQGLYLGXHOOHQ UHJLRQDOHQ 6SH]LDOLVLHUXQJVSURILOV PLW GHP VLFK HLQH 5HJLRQ DXFK OlQJHUIULVWLJ YRQ
DQGHUHQ DEVHW]HQ XQG LP 5HJLRQHQZHWWEHZHUE EHKDXSWHQ NDQQ $OV 7HFKQRORJLH XQG %HGDUIVIHOGHU LQ
GHQHQGHU)UHLVWDDWEHVRQGHUH6SH]LDOLVLHUXQJVYRUWHLOHE]Z(QWZLFNOXQJVSRWHQ]LDOHDXIZHLVWPDUNLHUWGLH
5,6 7KULQJHQ GLH YLHU %HUHLFKH Ä,QGXVWULHOOH 3URGXNWLRQ XQG 6\VWHPH³ Ä1DFKKDOWLJH XQG LQWHOOLJHQWH
0RELOLWlW XQG /RJLVWLN³ Ä*HVXQGHV /HEHQ XQG *HVXQGKHLWVZLUWVFKDIW³ VRZLH Ä1DFKKDOWLJH (QHUJLH XQG
5HVVRXUFHQYHUZHQGXQJ³ +LQ]X NRPPW GDV 4XHUVFKQLWWVIHOG Ä,QIRUPDWLRQV XQG .RPPXQLNDWLRQV
WHFKQRORJLHQ .UHDWLYZLUWVFKDIW 'LHQVWOHLVWXQJHQ³ YRQ GHP ZLFKWLJH :DFKVWXPVLPSXOVH DXI GLH YLHU
6SH]LDOLVLHUXQJVIHOGHU DXVJHKHQ N|QQHQ 'LH 5,6 EHOHXFKWHW ]XGHP GLH VWDQGRUWEH]RJHQHQ 5DKPHQ




GHU *UXQGODJH HLQHU $QDO\VH UHJLRQDOHU 6WlUNHQ XQG 3RWHQ]LDOH VRZLH JOREDOHU :DFKVWXPVWUHQGV HOI
:DFKVWXPVIHOGHUIUGLH7KULQJHU:LUWVFKDIWDEJHOHLWHWZXUGHQ'LH:DFKVWXPVIHOGHUXPIDVVHQ$XWRPRELO
/LIH6FLHQFHV HUQHXHUEDUH(QHUJLHQXQG6SHLFKHUWHFKQRORJLHQ0DVFKLQHQEDX.XQVWVWRIIH XQG.HUDPLN




+LQWHUJUXQG HLQHU NOHLQWHLOLJHQ :LUWVFKDIWVVWUXNWXU VROOWH GLH :LUWVFKDIWVI|UGHUXQJ ZHVHQWOLFKH
*U|HQQDFKWHLOH LQ GLHVHQ:DFKVWXPVIHOGHUQ NRPSHQVLHUHQ 1HEHQ GHU )|UGHUXQJ GHV:DFKVWXPV YRQ





'LH)UDJHZLHQHXH ,PSXOVH IUGHQZLUWVFKDIWOLFKHQ(QWZLFNOXQJVSUR]HVV LQ7KULQJHQXQGGHQDQGHUHQ
RVWGHXWVFKHQ %XQGHVOlQGHUQ JHVHW]W ZHUGHQ N|QQHQ VWHKW LP0LWWHOSXQNW GHV *XWDFKWHQV Ä=XNXQIW 2VW³
5RODQG %HUJHU 6WUDWHJ\ &RQVXOWDQWV  6LH EH]LHKW NODU 3RVLWLRQ IU ZHLWHUH $QVWUHQJXQJHQ ]XU
6FKOLHXQJGHU/FNH]ZLVFKHQGHQDOWHQXQGGHQQHXHQ%XQGHVOlQGHUQXQGVWHOOWKHUDXVGDVV]XNQIWLJH
)|UGHUVWUDWHJLHQ DQJHVLFKWV JURHU 8QWHUVFKLHGH LQ GHU:LUWVFKDIWVVWUXNWXU ]ZLVFKHQ GHQ %XQGHVOlQGHUQ
XQWHUVFKLHGOLFKH6FKZHUSXQNWHVHW]HQPVVWHQ8PLP6WDQGRUWZHWWEHZHUEHUNHQQEDU]XVHLQPVVWHQGLH
%XQGHVOlQGHU LKUH ZLUWVFKDIWOLFKHQ XQG WHFKQRORJLVFKHQ 3URILOH LP 6LQQH HLQHU 6SH]LDOLVLHUXQJ ZHLWHU
VFKlUIHQ =XU 9HUULQJHUXQJ GHU /FNH ]ZLVFKHQ DOWHQ XQG QHXHQ %XQGHVOlQGHUQ ZLUG QHEHQ HLQHU
9HUEHVVHUXQJ GHU .DSLWDODXVVWDWWXQJ IU HLQ*U|HQZDFKVWXP GHU WKULQJLVFKHQ8QWHUQHKPHQ DXFK HLQH
6WlUNXQJGHV,QQRYDWLRQVV\VWHPVGXUFKHLQH9HUEHVVHUXQJYRQ7HFKQRORJLHWUDQVIHUVXQGGHUHQ9HUZHUWXQJ
DQDO\VLHUW'LH9HUNQDSSXQJYRQ)DFKNUlIWHQVROOVRZRKOGXUFKHLQH6WlUNXQJGHV+XPDQNDSLWDOV LP/DQG




GHU :LUWVFKDIWVVWUXNWXU LQ GHQ QHXHQ %XQGHVOlQGHUQ XQG :HVWGHXWVFKODQG LQ GHQ %OLFN JHQRPPHQ
$XVJDQJVSXQNW LVW GDEHL GDVV GLH $QJOHLFKXQJVSUR]HVVH ]XQHKPHQG ODQJVDPHU YHUODXIHQ XQG HLQHQ
YHUJOHLFKEDUHQ6WDQG]XDQGHUHQVWUXNWXUVFKZDFKHQ5HJLRQHQHUUHLFKWKDEHQ'LHYHUEOHLEHQGH/FNHVHL
GXUFK )|UGHULQVWUXPHQWH QLFKW RKQH:HLWHUHV ]X VFKOLHHQ 9RU GLHVHP+LQWHUJUXQGZLUG GLH EHVWHKHQGH
9HUNHKUVLQIUDVWUXNWXU DOV EHUHLWV LQ KRKHP 0DH DXVJHEDXW EHZHUWHW 0LW GHU 5HGXNWLRQ YRQ LQIUDVWUXN










IUKHUHQ .RPELQDWHQ HQWVWDQGHQHQ JHPHLQQW]LJHQ ,QGXVWULHIRUVFKXQJVHLQULFKWXQJHQ ,)( 'LH VR
HQWVWDQGHQHVWDUNH|IIHQWOLFKH)X(,QIUDVWUXNWXUIKUH]XHLQHUWHLOZHLVHQ.RPSHQVDWLRQYRQ'HIL]LWHQGXUFK
GLH EHVRQGHUH 3UlJXQJ GHU 7KULQJHU 8QWHUQHKPHQVVWUXNWXU GXUFK NOHLQH XQGPLWWOHUH 8QWHUQHKPHQ XQG
GDV ZHLWJHKHQGH )HKOHQ YRQ *URXQWHUQHKPHQ XQG .RQ]HUQ]HQWUDOHQ PLW OHLVWXQJVIlKLJHQ )RUVFKXQJV




GHU VHNWRUDOHQ 6SH]LDOLVLHUXQJ LP 9RUGHUJUXQG VWDQGHQ VWHOOW GLH YRUOLHJHQGH 8QWHUVXFKXQJ
EUDQFKHQEHUJUHLIHQG GLH 8QWHUQHKPHQVHQWZLFNOXQJ LQ GHQ 0LWWHOSXQNW $EJHOHLWHW ZHUGHQ VROOHQ
VSH]LILVFKH ZLUWVFKDIWV XQG LQQRYDWLRQVSROLWLVFKH 0DQDKPHQ PLW GHQHQ GDV :DFKVWXP NOHLQHU XQG









































'LH %HJULIIH Ä.08³ E]Z Ä0LWWHOVWDQG³ EHVFKUHLEHQ DOV VROFKH OHGLJOLFK HLQH VWDWLVWLVFKH $EJUHQ]XQJ
HQWODQJ GHU *U|H $Q]DKO GHU 0LWDUEHLWHQGHQ E]Z GHU 8PVDW]]DKO RGHU %LODQ]VXPPH XQG
VXEVXPLHUHQGHPHQWVSUHFKHQGXQWHUVFKLHGOLFKVWH8QWHUQHKPHQVW\SHQ$XIJUXQGGHU+HWHURJHQLWlWGHU
*UXSSH GHU .08 ZUGHQ XQVSH]LILVFKH Ä8QLYHUVDO8QWHUVWW]XQJVPDQDKPHQ³ HLQH JHULQJH LP
VFKOLPPVWHQ )DOO HLQH JHJHQWHLOLJH :LUNXQJ HQWIDOWHQ )U GDV 9HUVWHKHQ YRQ :DFKVWXPVSIDGHQ
XQG SRWHQ]LDOHQVRZLHGHUHQ7UHLEHUQXQG(UIROJVIDNWRUHQ LVWHV MHGRFKQRWZHQGLJGLHYHUVFKLHGHQHQ









,QVWLWXW IU6\VWHPXQG ,QQRYDWLRQVIRUVFKXQJ ,6,HUDUEHLWHWZXUGHQ±EHLVSLHOVZHLVHYRQ.LQNHO0DORFD
 RGHU 6RP  'LH KLHUEHL LGHQWLIL]LHUWHQ .087\SHQ XQWHUVFKHLGHQ VLFK VLJQLILNDQW LQ GHQ
LQQHUEHWULHEOLFKHQ5HVVRXUFHQ GLH IU ,QQRYDWLRQ XQG GDPLW IU:HWWEHZHUEVHUIROJ HLQJHVHW]W ZHUGHQ
'DV GHU6WXGLH ]XJUXQGH OLHJHQGH ,QQRYDWLRQVYHUVWlQGQLV XPIDVVW GDKHU QHEHQ QHXHQ3URGXNWHQ XQG
QHXHQ WHFKQLVFKHQ +HUVWHOOXQJVYHUIDKUHQ DXFK QLFKWWHFKQLVFKH ,QQRYDWLRQVIHOGHU ZLH QHXH
RUJDQLVDWRULVFKH 3UR]HVVH QHXH SURGXNWEHJOHLWHQGH 'LHQVWOHLVWXQJHQ QHXH %HVFKDIIXQJV XQG
9HUWULHEVZHJH VRZLH 0DUNHWLQJLQQRYDWLRQHQ 'DEHL IROJW GLH 6WXGLH GHP GHU]HLWLJHQ PHWKRGLVFKHQ
6WDQGDUG GHU LQWHUQDWLRQDOHQ HPSLULVFKHQ ,QQRYDWLRQVIRUVFKXQJ ZLH HU LP 26/20DQXDO GHILQLHUW LVW
2(&'  'XUFK GLH %HUFNVLFKWLJXQJ XQWHUVFKLHGOLFKHU 7\SHQ YRQ.08 HQWODQJ GHU LQGXVWULHOOHQ
:HUWVFK|SIXQJVNHWWH LVW VLFKHUJHVWHOOW GDVV VSH]LILVFKH SROLWLVFKH +DQGOXQJVHPSIHKOXQJHQ HQWZLFNHOW
ZHUGHQN|QQHQGLHGHQLQGLYLGXHOOHQ%HGDUIHQXQG$QIRUGHUXQJHQGHU.087\SHQJHUHFKWZHUGHQ(LQ
Ä2QH6L]H)LWV$OO$QVDW]³ OlXIW DQGHUQIDOOV*HIDKUGDVVEHVWLPPWHSROLWLVFKH0DQDKPHQGLH IUGHQ
HLQHQ .087\S (UIROJ YHUVSUHFKHQG VLQG IU HLQHQ DQGHUHQ .087\S ZLUNXQJVORV VLQG RGHU VLFK LP
VFKOLPPVWHQ)DOOVRJDUQHJDWLYDXVZLUNHQ





'HXWVFKODQG VLQG GLHV DXIJUXQG LKUHU ZHLWJHKHQGHQ $XWRQRPLH LP %HUHLFK GHU ,QQRYDWLRQV XQG
7HFKQRORJLHSROLWLN LQ HUVWHU /LQLH GLH /lQGHU ± XQG GDV UlXPOLFKH 8PIHOG HLQH ZHVHQWOLFKH 5ROOH LP
,QQRYDWLRQV XQG(QWZLFNOXQJVSUR]HVV YRQ8QWHUQHKPHQ VRZLH DQGHUHQ ,QQRYDWLRQVDNWHXUHQ VSLHOW ,Q
HLQHPUHJLRQDOHQ)RUVFKXQJVXQG,QQRYDWLRQVV\VWHPDJLHUHQ2UJDQLVDWLRQHQXQGSUlJHQHVGXUFKLKUH
JHJHQVHLWLJHQ ,QWHUDNWLRQHQ VRZLH LKUH 9HUIOHFKWXQJHQ PLW DQGHUHQ 6\VWHPHQ 'LH %H]LHKXQJHQ
]ZLVFKHQ GLHVHQ 2UJDQLVDWLRQHQ ]X GHQHQ EHLVSLHOVZHLVH .08 JURH 8QWHUQHKPHQ +RFKVFKXOHQ
DXHUXQLYHUVLWlUH )RUVFKXQJVHLQULFKWXQJHQ ,QWHUPHGLlUH ]lKOHQ N|QQHQ LQVWLWXWLRQHOO VWDELOLVLHUW RGHU
ORVHE]ZXQUHJHOPlLJVHLQ'HU%HJULIIÄ5HJLRQ³ZLUGLQGHP.RQ]HSWVFKOLHOLFKDOV|NRQRPLVFKHUXQG




$QVDW]SXQNWH XQG )RUPHQ GHU VWDDWOLFKHQ )|UGHUXQJ YRQ )RUVFKXQJV XQG ,QQRYDWLRQVDNWLYLWlWHQ
LGHQWLIL]LHUW XQG W\SRORJLVLHUW ZHUGHQ G K P|JOLFKH ,QQRYDWLRQVKHPPQLVVH XQG EHGDUIH EHL E]Z
]ZLVFKHQ]HQWUDOHQ$NWHXUHQ
 =XUEHVVHUHQ(LQRUGQXQJXQG ,QWHUSUHWDWLRQGHUHUDUEHLWHWHQ(UJHEQLVVHZLUGHLQ9HUJOHLFKDQJHVWUHEW
'LH :LUWVFKDIWVVWUXNWXUHQ YRQ 7KULQJHQ VROOHQ PLW HLQHU 5HIHUHQ]UHJLRQ LQ 'HXWVFKODQG YHUJOLFKHQ
ZHUGHQXP$QKDOWVSXQNWH LP6LQQHHLQHV%HQFKPDUNV]XU9HUEHVVHUXQJGHU:DFKVWXPVFKDQFHQGHV
WKULQJLVFKHQ0LWWHOVWDQGV]XHUKDOWHQDEHUDXFKXP]XSUIHQLQZLHIHUQVLFKEHUHLWVEHVWHKHQGHÄJRRG
SUDFWLFH³0DQDKPHQ DXV GLHVHQ 5HJLRQHQ P|JOLFKHUZHLVH DXI 7KULQJHQ EHUWUDJHQ XQG DQSDVVHQ
ODVVHQ$OV5HIHUHQ]VROOIUGLH8QWHUVXFKXQJHLQHGXUFKHLQHOHLVWXQJVIlKLJHPLWWHOVWlQGLVFKJHSUlJWH
,QGXVWULHVWUXNWXU JHSUlJWH 5HJLRQ DXVJHZlKOW ZHUGHQ:LU YHUZHQGHQ KLHUIU %DGHQ:UWWHPEHUJ ZR
HLQHUVHLWVJHUDGHGHUJURH0LWWHOVWDQGHLQH WUDJHQGH5ROOH LQGHQ:HUWVFK|SIXQJVQHW]ZHUNHQXQG LP
9HUDUEHLWHQGHQ*HZHUEH LQVJHVDPWVSLHOW =DQNHUHWDO5RODQG%HUJHUDQGHUHUVHLWVDEHU
]X 7KULQJHQ lKQOLFKH %UDQFKHQVFKZHUSXQNWH LQ GHQ %HUHLFKHQ )DKU]HXJ XQG 0DVFKLQHQEDX
+HUVWHOOXQJ YRQ0HWDOOHU]HXJQLVVHQ RGHU0HGL]LQWHFKQLN YRUOLHJHQ'DGXUFK LVW GLH&KDQFH EHVRQGHUV
JUR GDVV LQ %DGHQ:UWWHPEHUJ EHUHLWV HUIROJUHLFK XPJHVHW]WH 0DQDKPHQ ]XU )|UGHUXQJ GHV
0LWWHOVWDQGVXQGGLHGDPLWJHPDFKWHQ(UIDKUXQJHQDXFKIU7KULQJHQDQVFKOXVVIlKLJVLQG

3  Aktuell sind dies insbesondere: Studien „Entwurf einer Regionalen Forschungs- und Innovationsstrategie für intelligente 
Spezialisierung für Thüringen – RIS 3 Thüringen“ (VDI 2014) sowie darauf bezogen „Trendatlas 2020“ (Roland Berger 2011), „Zukunft 
Ost“ (Roland Berger 2012), „Wirtschaftlicher Stand und Perspektiven für Ostdeutschland“ (IWH 2011) sowie „Kleinteiligkeit der 
ostdeutschen Wirtschaft – gibt es spezielle Wachstumshemmnisse für die Bildung größerer Unternehmenseinheiten?“ (DIW-econ 2015, 
erscheint in Kürze). 
4 Zu beachten ist an dieser Stelle: „RIS“ bezeichnet in der Innovationsforschung das Konzept der „regionalen Innovationssysteme“ im 
Sinne eines Modells zur ganzheitlichen Erfassung und Systematisierung von Akteuren und deren Interaktionen in Innovationssystemen 
unterhalb der nationalen Ebene (z. B. Cluster, länderübergreifende Innovationsnetzwerke). Die Bezeichnung „RIS3“ steht hingegen für 
die im Zusammenhang mit der europäischen Strukturfondsperiode zu erarbeitenden „Regionalen Forschungs- und Innovationsstrategie“. 
Abgesehen von der gleichlautenden Kurzform steht die RIS3 in keinem Zusammenhang mit dem vorher genannten Konzept. 
 
 0HWKRGLVFKHV9RUJHKHQ
$XIEDXHQG DXI GHQ ]XYRU EHVFKULHEHQHQ NRQ]HSWLRQHOOHQ 6lXOHQ NRPPW LQ GHU8QWHUVXFKXQJ HLQ DXI GLH
=LHOVWHOOXQJHQGHU6WXGLHDEJHVWLPPWHU0XOWL0HWKRGHQ$QVDW]]XU$QZHQGXQJ'LHVHU]HLFKQHWVLFKGXUFK
HLQH.RPELQDWLRQTXDOLWDWLYHUZLHTXDQWLWDWLYHU0HWKRGHQDXVGLHLP)ROJHQGHQNXU]HUOlXWHUWZLUG
 8PDXI GHU JHVDPWZLUWVFKDIWOLFKHQ(EHQH EHODVWEDUH XQG YHUDOOJHPHLQHUEDUH$XVVDJHQ E]JO GHU
|NRQRPLVFKHQ %HGHXWXQJ HLQHV ÄJURHQ 0LWWHOVWDQGV³ WUHIIHQ ]X N|QQHQ LVW HLQ $QDO\VH XQG
0RGHOOLHUXQJVDQVDW] DXI %DVLV TXDQWLWDWLYHU 'DWHQ GHU DPWOLFKHQ 6WDWLVWLN XQHUOlVVOLFK 'LHV JLOW
JOHLFKHUPDHQ IU GDV RSWLRQDO DQJHERWHQH $UEHLWVSDNHW ]XU $EVFKlW]XQJ GHU |NRQRPLVFKHQ
(IIHNWHHLQHVYHUVWlUNWHQPLWWHOVWlQGLVFKHQ8QWHUQHKPHQVZDFKVWXPVIUGHQ)UHLVWDDW7KULQJHQ
 'LH IXQGLHUWH ,GHQWLIL]LHUXQJ XQG 8QWHUVXFKXQJ YRQ NULWLVFKHQ +HPPQLVVHQ XQG 7UHLEHUQ GHV
:DFKVWXPVYRQNOHLQHQXQGPLWWHOVWlQGLVFKHQ8QWHUQHKPHQNDQQDXIJUXQGGHUKRKHQ.RPSOH[LWlW
GHV 8QWHUVXFKXQJVJHJHQVWDQGV LP 6LQQH HLQHU KRKHQ $Q]DKO GHU JOHLFK]HLWLJ ]X EHWUDFKWHQGHQ
9DULDEOHQ VRZLH GHU ,GHQWLIL]LHUXQJ GHU GDKLQWHU OLHJHQGHQ .DXVDOLWlWHQ DGlTXDW QXU GXUFK HLQHQ
TXDOLWDWLYHQ8QWHUVXFKXQJVDQVDW]DGUHVVLHUWZHUGHQ8QWHUQHKPHQVIDOOVWXGLHQ
 =XU 6LFKHUVWHOOXQJ GDVV GLH IU GLH )DOOVWXGLHQ DXVJHZlKOWHQ 8QWHUQHKPHQ ]XPLQGHVW GLH
ZLFKWLJVWHQ .087\SHQ LQ 7KULQJHQZLGHUVSLHJHOQ ZLUG YRUDE DQKDQG YRQ'DWHQ GHU (UKHEXQJ
Modernisierung der Produktion  GHV )UDXQKRIHU ,6, HLQH TXDQWLWDWLYH %HVWDQGVDXIQDKPH GHU
.087\SHQLQ7KULQJHQYRUJHQRPPHQ
 8P GLH LQ GHQ TXDOLWDWLYHQ )DOOVWXGLHQ XQG ,QWHUYLHZV PLW 8QWHUQHKPHQVYHUWUHWHUQ HUDUEHLWHWHQ
(UJHEQLVVHEHUGLH(LQ]HOIDOOEHWUDFKWXQJKLQDXVLQHLQHQEUHLWHUHQHPSLULVFKHQ.RQWH[W]XVWHOOHQ
ZHUGHQ GLHVH DXI %DVLV GHU EHVWHKHQGHQ TXDQWLWDWLYHQ %HWULHEVGDWHQ GHV )UDXQKRIHU ,6, PLW
%HIXQGHQDXVGHU(UKHEXQJModernisierung der Produktion HUJlQ]W'XUFKGLH6FKULWWHXQGZLUG
VRPLW GLH$XVVDJHNUDIW GHU HUDUEHLWHWHQ(UJHEQLVVH XQWHUPDXHUW RKQH GLH WKULQJLVFKHQ%HWULHEH
PLWHLQHU]XVlW]OLFKHQ3ULPlUHUKHEXQJXQQ|WLJLQ$QVSUXFK]XQHKPHQ
 (LQZHLWHUHU%DXVWHLQLP5DKPHQGHU%HDQWZRUWXQJGHU)RUVFKXQJVIUDJHQLVW]XGHPHLQHTXDOLWDWLYH
'RNXPHQWHQ XQG /LWHUDWXUDQDO\VH VRZRKO HLQHUVHLWV GHU YRUDQJHJDQJHQHQ 6WXGLHQ XQG










*HJHQVWDQG GHV HUVWHQ $QDO\VHSDNHWV LVW GLH $QDO\VH GHU |NRQRPLVFKHQ %HGHXWXQJ HLQHV ÄJURHQ
0LWWHOVWDQGV³LP)UHLVWDDW7KULQJHQ'LHLQGLHVHP.DSLWHOLP0LWWHOSXQNWVWHKHQGHQTXDQWLWDWLYHQ$QDO\VHQ
JHKHQYRQGHU+\SRWKHVHDXVGDVVHV LQVEHVRQGHUHJURH0LWWHOVWlQGOHUPLWPHKUDOV%HVFKlIWLJWHQ
VLQG GLH LQ EHVRQGHUHU :HLVH |NRQRPLVFKH XQG WHFKQRORJLVFKH 3RWHQ]LDOH EHVLW]HQ XQG VRPLW LQ
HUKHEOLFKHP8PIDQJ ]XU UHJLRQDOZLUWVFKDIWOLFKHQ (QWZLFNOXQJ ]XU:HUWVFK|SIXQJ ]XP:DFKVWXP ]XU
3URGXNWLYLWlWXQG]XP(LQNRPPHQEHLWUDJHQ'LHVEH]JOLFKZHUGHQ LQHLQHPHUVWHQ6FKULWW IU7KULQJHQ
%DGHQ:UWWHPEHUJ XQG 'HXWVFKODQG GLH %HLWUlJH GHU YHUVFKLHGHQHQ 8QWHUQHKPHQVJU|HQNODVVHQ ]XU
JHVDPWZLUWVFKDIWOLFKHQ (QWZLFNOXQJ DQDO\VLHUW $OV ]HQWUDOH ,QGLNDWRUHQ ZXUGHQ %HVFKlIWLJWH E]Z
%HVFKlIWLJWHQHQWZLFNOXQJ %HWULHEH 8PVlW]H (QWJHOWH 8PVDW]SURGXNWLYLWlW )X(,QWHQVLWlW VRZLH DOV
ZLFKWLJHUÄ2XWSXW,QGLNDWRU³3DWHQWDQPHOGXQJHQKHUDQJH]RJHQ'LHVH,QGLNDWRUHQZXUGHQ]XQlFKVWIUDOOH
%HWULHEVJU|HQNODVVHQDXVJHZHUWHW YHUHLQ]HOWZXUGHGLH%HWULHEVJU|HQNODVVHELV ± DQDORJ ]XU
VWDWLVWLVFKHQ 'HILQLWLRQ GHV JURHQ 0LWWHOVWDQGV ± HLQ]HOQ EHWUDFKWHW $XI GHU VXEUHJLRQDOHQ (EHQH
 5HJLHUXQJVEH]LUNHZXUGHQ]XVlW]OLFKH$QDO\VHQH[HPSODULVFK IUGLH5HJLRQ6WXWWJDUW LP9HUJOHLFKPLW






































































































+HDGTXDUWHU)XQNWLRQ DOV $UEHLWJHEHU LQ %DGHQ:UWWHPEHUJ 6R VLQG LQ %DGHQ:UWWHPEHUJ LQ GHU
%HWULHEVJU|HQNODVVHDE%HVFKlIWLJWHLQGHQ:LUWVFKDIWV]ZHLJHQGHV9HUDUEHLWHQGHQ*HZHUEHVPLW
UG%HVFKlIWLJWHQNQDSS3UR]HQWDOOHU%HVFKlIWLJWHQLQGHQ:LUWVFKDIWV]ZHLJHQ%&EHVFKlIWLJW
,Q 7KULQJHQ EHOlXIW VLFK GHU DQDORJH :HUW LP -DKU  DXI ZHQLJHU DOV  3UR]HQW DEVROXW 
%HVFKlIWLJWH'DPLWOLHJW7KULQJHQZHLWXQWHUGHPEXQGHVGHXWVFKHQ6FKQLWWYRQNQDSS3UR]HQW:LHLQ
$EELOGXQJ  HUVLFKWOLFK OLHJW 7KULQJHQ PLW %OLFN DXI GLH LP 5DKPHQ GHU 6WXGLH EHVRQGHUV LQWHUHVVDQWH
%HVFKlIWLJXQJVJU|HQNODVVH±PLWNQDSS3UR]HQWKLQWHU%DGHQ:UWWHPEHUJ3UR]HQWXQG
'HXWVFKODQG LQVJHVDPW UG 3UR]HQW ,QDEVROXWHQ=DKOHQDXVJHGUFNW EHWUlJW GHU:HUW IU7KULQJHQ
%HVFKlIWLJWH LP -DKU  %HL GHQ EHLGHQ%HVFKlIWLJWHQJU|HQNODVVHQ ± XQG ±





GUHL REHUHQ %HVFKlIWLJXQJVJU|HQNODVVHQ DE  %HVFKlIWLJWHQ VLHKH $QKDQJ  ,P 9HUJOHLFK ]X
'HXWVFKODQG XQG %DGHQ:UWWHPEHUJ JHODQJ HV 7KULQJHQ EHL QDKH]X NRQVWDQWHP DOOJHPHLQHP
%HVFKlIWLJXQJVQLYHDX VHLW  GLH GUHL REHUHQ %HVFKlIWLJXQJVJU|HQNODVVHQ ]X VWlUNHQ 'LH
:DFKVWXPVUDWHQODJHQLP=HLWUDXP±IUGLH*U|HQNODVVH±EHLNQDSS3UR]HQWIU
GLH.ODVVH±EHLNQDSS3UR]HQWXQGDXFKGLH*URXQWHUQHKPHQDE%HVFKlIWLJWHNRQQWHQ






DXV 6R LVW DXI GHU %DVLV GHV /RNDOLVDWLRQVNRHIIL]LHQWHQ IU GLH GUHL 5DXPHLQKHLWHQ 7KULQJHQ %DGHQ
:UWWHPEHUJXQG5HJLHUXQJVEH]LUN6WXWWJDUW HUNHQQEDU GDVV7KULQJHQEHL EHLGHQ*U|HQNODVVHQHLQHQ
XQWHUGXUFKVFKQLWWOLFKHQ .RQ]HQWUDWLRQVZHUW HUUHLFKW 'LH 5HJLRQ 6WXWWJDUW KLQJHJHQ HUUHLFKW EHL EHLGHQ

5 Wirtschaftszweig B: Bergbau, Gewinnung von Steinen und Erde; Wirtschaftszweig C: Verarbeitendes Gewerbe.  
6 Die Berechnung erfolgte auf der Grundlage des Lokalisationskoeffizienten, der im Sinne eines Konzentrationsmaßes angibt, ob eine 
Konzentration – im vorliegenden Fall von Beschäftigten – in den zu betrachtenden Teilräumen im Vergleich zum Gesamttraum 
(=Deutschland) zu erkennen ist. Der Koeffizient setzt das Verhältnis von Beschäftigten in einer Größenklasse zu allen Beschäftigten im 
betrachteten Bundesland ins Verhältnis zu dem im Gesamtraum (Doppelbruch). Bei einem Wert über 1 liegt eine Konzentration von 




















*U|HQNODVVHQ LQVEHVRQGHUH EHL GHU .ODVVH PLW  %HVFKlIWLJWHQ K|FKVWH .RQ]HQWUDWLRQVZHUWH
([HPSODULVFKVWHOOWGLHIROJHQGH7DEHOOH%HVFKlIWLJWHQ]DKOHQ]XHLQLJHQ8QWHUQHKPHQLP5HJLHUXQJVEH]LUN





5DQJ 8QWHUQHKPHQ $UEHLWVSOlW]H 5DQJ 8QWHUQHKPHQ $UEHLWVSOlW]H
 'DLPOHU$*   %RVFK*PE+ 
 5REHUW%RVFK*PE+   &DUO=HLVV$* 
 'U,QJ)3RUVFKH$*   2SHO(LVHQDFK*PE+ 
 :UWK*UXSSH   &RQWLQHQWDO*UXSSH 





%HL GHU 9HUWHLOXQJ GHU $Q]DKO GHUBetriebe, GHUUmsätze und der Entgelte DXI GLH*U|HQNODVVHQ LVW IU
7KULQJHQHLQlKQOLFKHU%HIXQGZLHEHLGHQ%HVFKlIWLJWHQIHVW]XVWHOOHQ'LH*URXQWHUQHKPHQXQGDXFKGHU
JURH 0LWWHOVWDQG VLQG LQ 7KULQJHQ LP 9HUJOHLFK ]X 'HXWVFKODQG XQG %DGHQ:UWWHPEHUJ
XQWHUGXUFKVFKQLWWOLFK HQWZLFNHOW 'LH XQWHUHQ %HVFKlIWLJXQJVJU|HQNODVVHQ HUUHLFKHQ KLQJHJHQ






























































GLH%XQGHVOlQGHUPLWHLQDQGHU VR ]HLJW VLFK GDVV7KULQJHQ VHLW  EHL EHLGHQ'LPHQVLRQHQ VHKU JXW
DEVFKQHLGHW$EELOGXQJ'LH:HUWHHUUHLFKHQNQDSS3UR]HQWE]ZNQDSS3UR]HQWZRKLQJHJHQGHU
GXUFKVFKQLWWOLFKH:HUW IU'HXWVFKODQG OHLFKW UFNOlXILJ LVW EHWU%HVFKlIWLJXQJ LQGHQ6HNWRUHQ%XQG&
E]ZPLW UG3UR]HQWEHLP8PVDW]NQDSSSRVLWLYDXVIlOOW(LQVFKUlQNHQG LVWDOOHUGLQJV IHVW]XKDOWHQGDVV
GDV $XVJDQJVQLYHDX 7KULQJHQV DEVROXW XQG UHODWLY GHXWOLFK XQWHUKDOE GHVVHQ %DGHQ:UWWHPEHUJV XQG





0LW %OLFN DXI GLH %HVFKlIWLJXQJVJU|HQNODVVH GLH IU GLH YRUOLHJHQGHQ $XVZHUWXQJHQ GHQ ÄJURHQ
0LWWHOVWDQG³ UHSUlVHQWLHUHQ ± YHUDQVFKDXOLFKW $EELOGXQJ  GDV EHVDJWH XQWHUVFKLHGOLFKH
$XVJDQJVQLYHDX YRQ GHP DXV GLH :DFKVWXPVUDWHQ UHDOLVLHUW ZXUGHQ 6R HQWILHOHQ DXI GLH
%HVFKlIWLJXQJVJU|HQNODVVH±LP-DKULQ7KULQJHQZHQLJHUDOV3UR]HQWGHU8PVlW]HGHU
6HNWRUHQ % XQG& ZDV XQWHUKDOE GHV EXQGHVGHXWVFKHQ'XUFKVFKQLWWV YRQ  3UR]HQW ODJ 9RQ GLHVHP
1LYHDXDXVNRQQWHQGLH8QWHUQHKPHQGHU*U|HQNODVVH±LQ7KULQJHQHLQ8PVDW]ZDFKVWXPYRQ
NQDSS3UR]HQWHU]LHOHQZDVQLFKWQXUGHXWOLFKREHUKDOEGHVEXQGHVGHXWVFKHQ0LWWHOZHUWHVOLHJWVRQGHUQ








































































,P 6LQQH HLQHV 3URGXNWLYLWlWVLQGLNDWRUV ZXUGH GDV 9HUKlOWQLV YRQ %HVFKlIWLJWHQ ]X HU]LHOWHQ 8PVlW]HQ
EHUHFKQHWXPDXIGLHVHU*UXQGODJH$XVVDJHQ]XP9HUKlOWQLVYRQ,QSXW%HVFKlIWLJWH]X2XWSXW8PVlW]H
PDFKHQ ]X N|QQHQ $EELOGXQJ  YHUGHXWOLFKW GDVV 7KULQJHQ GLHVEH]JOLFK LP 9HUJOHLFK ]X %DGHQ
:UWWHPEHUJXQG'HXWVFKODQG LQVJHVDPWQRFKHLQH3URGXNWLYLWlWVOFNHDXIZHLVW'LHVEHWULIIWQLFKWQXUGLH
REHUHQ %HVFKlIWLJXQJVJU|HQNODVVHQ VRQGHUQ GXUFKJHKHQG DOOH .ODVVHQ $XVJHSUlJW ]HLJW VLFK GHU
5FNVWDQGDOOHUGLQJVEHLGHQ.ODVVHQDE%HVFKlIWLJWH,QDOOHQ*U|HQNODVVHQIlOOWGHU$EVWDQGJHULQJHU
DXV DOV EHLP HEHQIDOOV DXVJHZLHVHQHQ 'XUFKVFKQLWWVZHUW +LHU VSLHJHOQ VLFK GLH EHUHLWV GDUJHOHJWHQ
8QWHUVFKLHGHLQGHU%HWULHEVJU|HQVWUXNWXUZLGHU
:DVGLH(QWZLFNOXQJGHU8PVDW]SURGXNWLYLWlWDQJHKWVR]HLJHQGLHIROJHQGHQEHLGHQ$EELOGXQJHQXQG
GDVV DXVJHKHQG YRP %H]XJVMDKU  GLH *U|HQNODVVHQ DE  %HVFKlIWLJWH LQ 7KULQJHQ QRFK QLFKW
ZLHGHU GDV 1LYHDX YRQ YRU GHU )LQDQ]NULVH HUUHLFKW KDEHQ 6R LVW LP 9HUJOHLFK ]X GHQ XQWHUHQ
*U|HQNODVVHQ ELV  %HVFKlIWLJWH EHL GHQ .ODVVHQ DE  %HVFKlIWLJWH VHLW GHP -DKU  NHLQH

































































































































































































$XVJDEHQ IU )RUVFKXQJ XQG (QWZLFNOXQJ )X( VWHOOHQ HLQHQ ]HQWUDOHQ ,QGLNDWRU IU GLH ]XNQIWLJHQ




%HGHXWXQJ GHU ÄREHUHQ³ %HVFKlIWLJXQJVJU|HQNODVVHQ PLW QLHGULJHUHQ )X($XIZHQGXQJHQ NRUUHOLHUW 'LH
IROJHQGH$EELOGXQJ$EELOGXQJYHUGHXWOLFKWGDVVGLHVHU=XVDPPHQKDQJRIIHQEDUJHJHEHQLVW%LVDXIGLH






















































$OV .HQQJU|H IU GLH WHFKQRORJLVFKH /HLVWXQJVIlKLJNHLW ZXUGHQ ZHLWHUKLQ GLH 3DWHQWDQPHOGXQJHQ EHLP
'HXWVFKHQ 3DWHQW XQG 0DUNHQDPW '30$ KHUDQJH]RJHQ %HL GHU %HWUDFKWXQJ GHU DEVROXWHQ
$QPHOGH]DKOHQZLUG]XQlFKVWGLH'RPLQDQ]%DGHQ:UWWHPEHUJVGHXWOLFK9RQDOOHQ3DWHQWDQPHOGXQJHQ
EHUDOOH7HFKQLNIHOGHULQ'HXWVFKODQGHQWIlOOWPHKUDOVHLQ9LHUWHODXI%DGHQ:UWWHPEHUJ'LHVHQWVSULFKW
LP -DKU  UXQG  $QPHOGXQJHQ ZDV GDUEHU KLQDXV HLQH 9HUGRSSHOXQJ VHLW  EHGHXWHW ,Q
*HVDPWGHXWVFKODQG ZXUGHQ LP -DKU  UG  3DWHQWH EHLP '30$ DQJHPHOGHW 'DPLW LVW GHU
3DWHQWDXVWRVHLWUHODWLYNRQVWDQWJHEOLHEHQXQGEHZHJWVLFK]ZLVFKHQ±$QPHOGXQJHQ
MlKUOLFK 7KULQJHQ NRQQWH VHLQH 3DWHQWDQPHOGXQJHQ ELV  UHODWLY NRQVWDQW HUK|KHQ GHU ELVKHULJH
+|FKVWZHUW ZXUGH LP -DKU  PLW UG  $QPHOGXQJHQ HUUHLFKW 6HLWKHU VLQG GLH $QPHOGH]DKOHQ
UFNOlXILJ+LHUEHLNRPPWLQGHQ=DKOHQIU7KULQJHQGLH$EZHVHQKHLWJURHU8QWHUQHKPHQVRZLHGDUEHU
KLQDXV GLH XQWHUGXUFKVFKQLWWOLFKH %HGHXWXQJ JURHU PLWWHOVWlQGLVFKHU 8QWHUQHKPHQ PLW HLJHQHQ )X(
.DSD]LWlWHQ]XP$XVGUXFN

'LH 9HUWHLOXQJ GHU 3DWHQWDQPHOGXQJHQ DXI GLH YHUVFKLHGHQHQ8QWHUQHKPHQVJU|HQNODVVHQ JHKW DXV GHU
IROJHQGHQ$EELOGXQJKHUYRU'HXWOLFK]XHUNHQQHQLVWGDVVEHLGHU9HUWHLOXQJGHU3DWHQWDQPHOGXQJHQGLH
NOHLQHUHQ 8QWHUQHKPHQ LQ 7KULQJHQ EHUGXUFKVFKQLWWOLFK VWDUN YHUWUHWHQ VLQG 'LHV LVW GLH ORJLVFKH
.RQVHTXHQ] GHU UHODWLY JHULQJHQ %HGHXWXQJ GHU *URXQWHUQHKPHQ GLH EOLFKHUZHLVH IU GDV *URV GHU
3DWHQWDQPHOGXQJHQ DXINRPPHQ 6R HQWIDOOHQ DXI GLH *UXSSH GHU 8QWHUQHKPHQ PLW PHKU DOV 
%HVFKlIWLJWHQOHGLJOLFK3UR]HQWDOOHU$QPHOGXQJHQ7KULQJHQV'LHVWlUNVWH*UXSSHZLUGJHELOGHWGXUFK
8QWHUQHKPHQPLWZHQLJHUDOV%HVFKlIWLJWHQGLH IUNQDSS3UR]HQWGHU$QPHOGXQJHQDXINRPPHQ
$XFK GLH EHLGHQ *UXSSHQ ± XQG ± %HVFKlIWLJWH VLQG YHUJOHLFKVZHLVH VWDUN YHUWUHWHQ
,QVJHVDPW HUVFKHLQW GLHV EHPHUNHQVZHUW GD GHU EXQGHVGHXWVFKH 7UHQG PRPHQWDQ HKHU LQ GLH
HQWJHJHQJHVHW]WH 5LFKWXQJ ]HLJW 9LHOH NOHLQH XQG PLWWOHUH 8QWHUQHKPHQ ]LHKHQ VLFK DXV
,QQRYDWLRQVDNWLYLWlWHQ ]XUFN ,Q GHU)ROJH|IIQHW VLFK GLH6FKHUH ]ZLVFKHQ)X(WUHLEHQGHQJU|HUHQXQG
JURHQ 8QWHUQHKPHQ XQG .08 ZHLWHU 5DPPHU HW DO  $XFK IU %DGHQ:UWWHPEHUJ ]HLJHQ
EHVWHKHQGH6WXGLHQHUJHEQLVVHGDVV.08LP9HUJOHLFK]X*URXQWHUQHKPHQNDXPQRFK3DWHQWHDQPHOGHQ























































'HXWVFKODQGXQG%DGHQ:UWWHPEHUJ'LHV LVWHLQ ,QGL]GDVV)RUVFKXQJVXQG(QWZLFNOXQJVDNWLYLWlWHQ LP








,P )ROJHQGHQ ZHUGHQ GLH |NRQRPLVFKHQ (IIHNWH GHU 6WlUNXQJ GHV JURHQ 0LWWHOVWDQGV VRZLH GHU
*URXQWHUQHKPHQ XQWHUVXFKW 'DV YRUDQJHJDQJHQH .DSLWHO KDW GLHVEH]JOLFK EHUHLWV JH]HLJW GDVV
LQVEHVRQGHUH GLHVH 8QWHUQHKPHQVJU|HQNODVVHQ LQ 7KULQJHQ XQWHUGXUFKVFKQLWWOLFK VWDUN YHUWUHWHQ VLQG
'LH|NRQRPLVFKHQ$XVZLUNXQJHQGLHVHU8QWHUUHSUlVHQWLHUXQJVLQGGDEHLYLHOIlOWLJXQGVFKODJHQVLFKLQGHU
%UXWWRZHUWVFK|SIXQJ 0D IU GLH JHVDPWH ZLUWVFKDIWOLFKH $NWLYLWlW GHU /RKQVXPPH 0D IU GLH
1DFKIUDJHVWlUNH LQ GHU 3URGXNWLYLWlW GHU 8QWHUQHKPHQ 0D IU GLH :HWWEHZHUEVIlKLJNHLW XQG LQ GHQ
UHJLRQDOHQ/RKQGLIIHUHQ]LDOHQ 0D IU UHJLRQDOH8QJOHLFKKHLW QLHGHU'LH(UJHEQLVVHVLQGGDEHLDOVHLQH
3RWHQ]LDODQDO\VH ]X YHUVWHKHQ GD LQ GLHVHP .DSLWHO QLFKW XQWHUVXFKW ZLUG ZLH GK GXUFK ZHOFKH
ZLUWVFKDIWVSROLWLVFKHQ0DQDKPHQGLH LGHQWLIL]LHUWHQ3RWHQ]LDOH UHDOLVLHUWZHUGHQN|QQHQ(VKDQGHOW VLFK
GDEHL YLHOPHKU XP HLQH UHLQH *U|HQDEVFKlW]XQJ XQG VRPLW XP HLQH %HZHUWXQJ GHU |NRQRPLVFKHQ
%HGHXWXQJGHVJURHQ0LWWHOVWDQGV


























































%HLGH6]HQDULHQZHUGHQJHWUHQQW YRQHLQDQGHUEHWUDFKWHW GDVLFKQLFKW QXUXQWHUVFKLHGOLFKH(IIHNWJU|HQ
HUJHEHQVRQGHUQDXFKGLH$QIRUGHUXQJHQDQJHHLJQHWH3ROLWLNPDQDKPHQXQWHUVFKLHGOLFKVHLQN|QQHQ6R
LVW LP HUVWHQ )DOO HLQH ]LHOJHULFKWHWH 3ROLWLN LP :HVHQWOLFKHQ GXUFK HLQH JHHLJQHWH 6WDQGRUWSROLWLN
JHNHQQ]HLFKQHW ZlKUHQG LP ]ZHLWHQ )DOO GLH $XIJDEH GHU 3ROLWLN HKHU GDULQ EHVWHKW GLH
5DKPHQEHGLQJXQJHQIUGLHEHUHLWVH[LVWLHUHQGHQ8QWHUQHKPHQVR]XYHUEHVVHUQGDVVVLHGDVQRWZHQGLJH
:DFKVWXP JHQHULHUHQ N|QQHQ $XI GLH SROLWLVFKHQ ,PSOLNDWLRQHQ ZLUG LQ VSlWHUHQ .DSLWHOQ QRFK
HLQJHJDQJHQ1HEHQGLHVHU*UXQGVDW]XQWHUVFKHLGXQJ LQ:DFKVWXPVXQG1HXDQVLHGOXQJVV]HQDULHQVSLHOW
DXFK GHU HQWVFKHLGHQGH %HQFKPDUN HLQH 5ROOH 'DEHL NDQQ HLQH UHLQ K\SRWKHWLVFKH 3RVLWLRQ ÄZDV ZlUH
ZHQQ"³ HLQJHQRPPHQ ZHUGHQ RGHU HV N|QQHQ XQWHU EHVWLPPWHQ %HGLQJXQJHQ ]X HUZDUWHQGH
=XNXQIWVV]HQDULHQHQWZLFNHOWZHUGHQ%HLGHGLHVHU3RVLWLRQHQVROOHQLP)ROJHQGHQHLQJHQRPPHQZHUGHQ

'LH UHLQ K\SRWKHWLVFKH %HGHXWXQJVDEVFKlW]XQJ )DOO  VROO GDEHL GXUFK HLQHQ 9HUJOHLFK PLW GHP
%XQGHVODQG %DGHQ:UWWHPEHUJ GDV EHU HLQH DXVJHSUlJWH 6WlUNH LP %HUHLFK GHU JURHQ
PLWWHOVWlQGLVFKHQ 8QWHUQHKPHQ YHUIJW HUPLWWHOW ZHUGHQ 'LH ]HQWUDOH )UDJH GLH KLHU EHDQWZRUWHW ZLUG
ODXWHW DOVR:LHZUGHQ ]HQWUDOH |NRQRPLVFKH.HQQJU|HQ DXVVHKHQZHQQ7KULQJHQEHU GLH JOHLFKHQ
6WlUNHQ LP JURHQ 0LWWHOVWDQG YHUIJWH ZLH %DGHQ:UWWHPEHUJ 'LHVH )UDJH LVW DOOHLQ VFKRQ GHVKDOE
K\SRWKHWLVFK ZHLO VLH YHUJDQJHQKHLWVEH]RJHQ LVW 1LFKWVGHVWRWURW] LVW GLHVH 3HUVSHNWLYH EHVRQGHUV
JHHLJQHW GLH DEVROXWH %HGHXWXQJ GHU JURHQ 0LWWHOVWlQGOHU IU GLH UHJLRQDOH ZLUWVFKDIWOLFKH $NWLYLWlW





]XP 7HLO QRFK OlQJHUH =HLWUlXPH JHZDFKVHQ XQG VRPLW QXU VFKZHU LQ NU]HUHQ =HLWUlXPHQ LQ JURHP
8PIDQJ]XEHHLQIOXVVHQ'LH)UDJHGLHVLFKDOVRDXVSUDNWLVFKHU3HUVSHNWLYHDQVFKOLHWLVWZHOFKH(IIHNWH
VLFKGHQQGXUFKHLQH3ROLWLNGLHGLH6WlUNXQJGHVJURHQ0LWWHOVWDQGV LP/DQG7KULQJHQ]XP=LHOKDW LQ
HLQHP IHVWJHVHW]WHQ ]HLWOLFKHQ5DXP UHDOLVWLVFKEHUKDXSW HUUHLFKHQ NDQQ:HOFKH|NRQRPLVFKHQ(IIHNWH




0LWWHOVWDQGV DEHU GXUFK HUIROJUHLFKH 8QWHUVWW]XQJVPDQDKPHQ GHU 3ROLWLN ]XPLQGHVW GLH EHVWHKHQGHQ
/FNHQ EHL 3URGXNWLYLWlW XQG /RKQVXPPHQ GHXWOLFK YHUNOHLQHUQ RGHU VRJDU VFKOLHHQ NDQQ 'LHVH
*UXQGDQQDKPHGDUIGDEHLLPPHUQRFKDOVHKUJHL]LJEH]HLFKQHWZHUGHQ8QUHDOLVWLVFKLVWVLHDEHUQLFKWGD
]ZLVFKHQGHU EDGHQZUWWHPEHUJLVFKHQXQGGHU WKULQJLVFKHQ:LUWVFKDIWVVWUXNWXU GXUFKDXVbKQOLFKNHLWHQ
]XP%HLVSLHO LQ GHU VHNWRUDOHQ=XVDPPHQVHW]XQJ EHVWHKHQ GLH HLQH VROFKH$QSDVVXQJ LP%HUHLFK GHV
0|JOLFKHQ KDOWHQ $XHUGHP ZDU EHUHLWV LQ GHU 9HUJDQJHQKHLW HLQH %HGHXWXQJV]XQDKPH GHV JURHQ
0LWWHOVWDQGV LQ 7KULQJHQ ]X EHREDFKWHQ GLH QXQ QRFK HLQPDO GXUFK JHHLJQHWH 0DQDKPHQ GHU 3ROLWLN
IRUFLHUWZHUGHQN|QQWH,QVJHVDPWZLUGQHEHQGHQ*UXQGV]HQDULHQÄ1HXDQVLHGOXQJ³XQGÄ:DFKVWXP³DXFK
]ZLVFKHQ HLQHP YHUJDQJHQKHLWVEH]RJHQHQ %HQFKPDUN6]HQDULR PLW %DGHQ:UWWHPEHUJ Ä7KULQJHQ  






GDEHL ]XQlFKVW GLH EHUHFKQHWHQ (IIHNWH DXI GLH %UXWWRZHUWVFK|SIXQJ GDUJHOHJW GLH VLFK HUJHEHQ KlWWHQ
ZHQQ 7KULQJHQ EHU GLH JOHLFKHQ $QWHLOH YRQ 8QWHUQHKPHQ LQ GHU *U|HQNODVVH ± JURHU






GHU8QWHUQHKPHQ ]ZLVFKHQ  XQG %HVFKlIWLJWHQ LP -DKU  HUJHEHQ KlWWH'LH KHOOHUHQ%DONHQ
EH]LHKHQVLFKDXIGLH*UXSSHGHU%HWULHEHPLWPHKUDOV%HVFKlIWLJWHQ(V]HLJWVLFKGDVVGHUMlKUOLFKH
%UXWWRZHUWVFK|SIXQJV=XZDFKVLQ7KULQJHQHWZD0UG¼EHWUDJHQKlWWHZHQQ7KULQJHQLP-DKU
EHU GHQ JOHLFKHQ $QWHLO JURHU 8QWHUQHKPHQPLW  XQGPHKU %HVFKlIWLJWHQ YHUIJW KlWWH %HL HLQHU
*HVDPWEUXWWRZHUWVFK|SIXQJYRQ0UG¼HQWVSULFKWGLHVHLQHPSUR]HQWXDOHQ$QVWLHJYRQ3UR]HQW














































































EHUHLWV EHU HLQLJH ZHQLJH )lOOH ,QVRIHUQ N|QQHQ DOVR EHUHLWV ZHQLJH (UIROJVJHVFKLFKWHQ ]% 6$3 LQ
%DGHQ:UWWHPEHUJGLH8QWHUVFKLHGHWUHLEHQ
5HDOLVWLVFKHV6]HQDULR±Ä7KULQJHQ³
1LFKWVGHVWRWURW] EOHLEW IHVW]XKDOWHQ GDVV GLH ELVKHU GDUJHVWHOOWHQ (IIHNWH QLFKW QXU ZHJHQ LKUHU
9HUJDQJHQKHLWVEH]RJHQKHLW VRQGHUQ DXFK ZHJHQ GHU HQRUPHQ 8QWHUVFKLHGH GLH ]ZLVFKHQ %DGHQ
:UWWHPEHUJXQG7KULQJHQEHVWHKHQVLFKQLFKWLQGHUNXU]HQ)ULVWDEEDXHQODVVHQZHUGHQ8QWHUVFKLHGH




)ROJHQGHQ JHPDFKW ZHUGHQ 'DEHL ZLUG DQJHQRPPHQ GDVV 7KULQJHQ GHQ $QWHLO GHU 8QWHUQHKPHQPLW





$QWHLO EHUHLWV YRQ  DXI  3UR]HQW ZDV HLQHP =XZDFKV YRQ HWZD 3UR]HQW MlKUOLFK HQWVSULFKW
,QVRIHUQ KDW VLFK EHUHLWV LQ GHU 9HUJDQJHQKHLW GLH3RVLWLRQ 7KULQJHQV GHXWOLFK YHUEHVVHUW 'DV6]HQDULR
QLPPWEHLHLQHPXQWHUVWHOOWHQ:DFKVWXPDXI3UR]HQWHLQHMlKUOLFKH:DFKVWXPVUDWHYRQHWZD3UR]HQW
GLHVHV $QWHLOV DQ ZDV EHL HLQHU HQWVSUHFKHQGHQ $QSDVVXQJ XQG ,PSOHPHQWLHUXQJ JHHLJQHWHU
3ROLWLNPDQDKPHQ GXUFKDXV HUUHLFKEDU VFKHLQW 1LFKWVGHVWRWURW] EOHLEHQ GLHVH $QQDKPHQ ]X HLQHP



































































HLQH YHUJOHLFKVZHLVH NOHLQHUH %HWULHEVJU|HQVWUXNWXU JHNHQQ]HLFKQHW LVW XQG GDPLW GLH REHUHQ
%HWULHEVJU|HQNODVVHQ LP9HUJOHLFK]X'HXWVFKODQG LQVJHVDPWVRZLH]X%DGHQ:UWWHPEHUJHLQH
JHULQJHUH %HGHXWXQJ KDEHQ 8PJHNHKUW EHGHXWHW GLHV IU 7KULQJHQ GDVV LQVEHVRQGHUH GLH
8QWHUQHKPHQPLWELV]X%HVFKlIWLJWHQHLQHQEHUGXUFKVFKQLWWOLFKKRKHQ$QWHLODQ%HVFKlIWLJWHQ





VLFK GDUEHU KLQDXV GXUFK HLQ LP =HLWUDXP ± EHUGXUFKVFKQLWWOLFKHV 8PVDW]ZDFKVWXP
DXVZHOFKHVHLQVFKUlQNHQGDOOHUGLQJVYRQHLQHP LP9HUJOHLFK]X*HVDPWGHXWVFKODQGJHULQJHUHQ
$XVJDQJVQLYHDXDXVJLQJ
x 'LH WHFKQRORJLVFKH /HLVWXQJVIlKLJNHLW LVW JHPHVVHQ DQ 3DWHQWDQPHOGXQJHQ LP WKULQJLVFKHQ
,QQRYDWLRQVV\VWHPLP9HUJOHLFK]XPEDGHQZUWWHPEHUJLVFKHQXQGEXQGHVGHXWVFKHQ'XUFKVFKQLWW
VWDUN LQ NOHLQHQ XQG PLWWOHUHQ 8QWHUQHKPHQ YHUDQNHUW )U GLH ]X UHDOLVLHUHQGHQ
:DFKVWXPVSRWHQ]LDOHEHGHXWHWGLHVHLQHJXWH$XVJDQJVEDVLV*OHLFK]HLWLJOHJWGLHVHV(UJHEQLVGLH




DXFK HQWVSUHFKHQG LQ JHULQJHUHQ /|KQHQ XQG (QWJHOWHQ GHU WKULQJLVFKHQ 8QWHUQHKPHQ ZLGHU
%H]RJHQDXIGLHWHFKQRORJLVFKH/HLVWXQJVIlKLJNHLW7KULQJHQVGRPLQLHUHQGLH8QWHUQHKPHQELV
%HVFKlIWLJWH GLH NQDSS  3UR]HQW DOOHU WKULQJLVFKHQ 3DWHQWDQPHOGXQJHQ EHLP '30$
YHUDQWZRUWHQ *HPHVVHQ LQ DEVROXWHU *U|H LVW GHU $EVWDQG ]X %DGHQ:UWWHPEHUJ EHLP
3DWHQWDXVWR MHGRFK EHWUlFKWOLFK ,QVJHVDPW LVW IHVW]XKDOWHQ GDVV GHU ÄJURH 0LWWHOVWDQG³ LQ
7KULQJHQ HLQH JHZLVVH %HGHXWXQJ KDW GLHVHU DEHU LP 9HUJOHLFK ]X %DGHQ:UWWHPEHUJ XQG
'HXWVFKODQG LQVJHVDPW XQWHUGXUFKVFKQLWWOLFK DXVJHSUlJW LVW 1RFK GHXWOLFKHU ZLUG GLH VWUXNWXUHOOH
6FKZlFKH7KULQJHQVDOOHUGLQJVEHLP%HWUDFKWHQGHU*U|HQNODVVHDE%HVFKlIWLJWH6RZRKO
EHL GLHVHU *U|HQNODVVH DOV DXFK GHU .ODVVH ± ZHLVW %DGHQ:UWWHPEHUJ XQG KLHU
LQVEHVRQGHUH GLH 5HJLRQ 6WXWWJDUW K|FKVWH %HVFKlIWLJXQJVNRQ]HQWUDWLRQHQ DXI 7KULQJHQ IlOOW
KLHUEHLGHXWOLFK]XUFN'HQQRFK]HLFKQHQVLFKGLH*U|HQNODVVHQ±XQG±GXUFK
HLQHJHZLVVH'\QDPLN±VRZRKOZDVLKUHUHODWLYHDOVDXFKDEVROXWH%HGHXWXQJDQJHKW±DXV






GHU =XZDFKV 0UG ¼ EHWUDJHQ  )U GLH /RKQVXPPHHUJLEW VLFK HLQ lKQOLFKHV%LOG 'HU
EHUHFKQHWH =XZDFKV OlJH LP -DKU  EHL 0UG ¼ 3UR]HQW ,P )DOOH HLQHV RUJDQLVFKHQ
:DFKVWXPVKlWWHQGLHVH=XZlFKVH0UG¼3UR]HQWEHWUDJHQ

x 'LHVH :HUWH XQWHUVWUHLFKHQ GLH JURH %HGHXWXQJ GLH GLH *URXQWHUQHKPHQ XQG GLH JURHQ
0LWWHOVWlQGOHULQGHUUHJLRQDOHQ:LUWVFKDIWKDEHQ'DEHLPXVVDEHUEHUFNVLFKWLJWZHUGHQGDVVVLFK
VROFKH 6WUXNWXUYHUlQGHUXQJHQ LQ DOOHU 5HJHO EHU YLHOH -DKUH YROO]LHKHQ 'HU
YHUJDQJHQKHLWVEH]RJHQH9HUJOHLFKPDFKWGDKHUDOVRHKHUHLQ|NRQRPLVFKHV3RWHQ]LDOGHXWOLFKDOV
GDVV HU HLQ UHDOLVWLVFK ]X HUUHLFKHQGHV =LHO GHILQLHUW 'LHV JLOW LQVEHVRQGHUH GD GLH
*U|HQVWUXNWXUXQWHUVFKLHGH]X%DGHQ:UWWHPEHUJVRJURVLQGGDVVVLHQLFKWLQGHUNXU]HQ)ULVW
DEJHEDXW ZHUGHQ N|QQHQ (LQ UHDOLVWLVFKHUHV 6]HQDULR DOV %DVLV HLQHU ZDFKVWXPVRULHQWLHUWHQ
,QQRYDWLRQVXQG7HFKQRORJLHSROLWLNVROOWHGDKHU]XNXQIWVEH]RJHQVHLQXQGHLQHQ3IDGDEELOGHQGHU
GXUFKHQWVSUHFKHQGHbQGHUXQJHQLQGHU$XVULFKWXQJGHU:LUWVFKDIWVSROLWLNWDWVlFKOLFKDOVHUUHLFKEDU
VFKHLQW 3ROLWLVFKH 0DQDKPHQ GLH DXI HLQHQ VROFKHQ 3IDG IKUHQ N|QQWHQ ZHUGHQ LP
HQWVSUHFKHQGHQ6FKOXVVNDSLWHOGLVNXWLHUW
x )U GDV UHDOLVWLVFKH :DFKVWXPVV]HQDULR NRQQWH JH]HLJW ZHUGHQ GDVV VLFK DXFK XQWHU HLQHP
VROFKHQ$QSDVVXQJVSIDG(IIHNWHHUJHEHQZUGHQGLH]ZDUQLFKWPHKUVRJURZlUHQZLHEHLHLQHU
$QSDVVXQJ DQ GLH *U|HQVWUXNWXU %DGHQ:UWWHPEHUJV DEHU LPPHUKLQ QRFK GHXWOLFK SRVLWLY
VLQG 'LHV HUJLEW VLFK GDUDXV GDVV JURH 8QWHUQHKPHQ HLQVFKOLHOLFK GHU JURHQ 0LWWHOVWlQGOHU
VRZRKOSURGXNWLYHUVLQGDOVDXFKK|KHUHGXUFKVFKQLWWOLFKH/|KQHEH]DKOHQ(LQH9HUVFKLHEXQJGHU
*U|HQVWUXNWXUHQ LQ5LFKWXQJ JU|HUHU8QWHUQHKPHQZUGH DOVR DXFK GLH JHVDPWZLUWVFKDIWOLFKHQ
3UR.RSI/|KQH XQG GLH 3URGXNWLYLWlW HUK|KHQ VHOEVW ZHQQ GLHVH UHODWLYHQ (IIHNWH QLFKW JDQ] VR
VWDUN VLQGZLHGLHDEVROXWHQ(IIHNWHDXI GLH%UXWWRZHUWVFK|SIXQJXQGGLH/RKQVXPPH6RN|QQWH











'LH TXDQWLWDWLYH 8QWHUVXFKXQJ GHU JHQDQQWHQ =LHOH XQG )RUVFKXQJVIUDJHQ HUIROJW VFKZHUSXQNWPlLJ DXI
%DVLV GHU 8PIUDJHGDWHQ GHU (UKHEXQJ Modernisierung der Produktion DXV GHP -DKU  GLH GDV
)UDXQKRIHU ,6,XQWHU%HWULHEHQGHVGHXWVFKHQ9HUDUEHLWHQGHQ*HZHUEHVVHLW UHJHOPlLJGXUFKIKUW
'LH (UKHEXQJ Modernisierung der Produktion  XPIDVVW LQVJHVDPW  %HWULHEH GHV GHXWVFKHQ
9HUDUEHLWHQGHQ*HZHUEHVPLWPHKUDOV%HVFKlIWLJWHQXQGVWHOOW LQ%H]XJDXI8QWHUQHKPHQVJU|HXQG
%UDQFKHQDEGHFNXQJHLQHQUHSUlVHQWDWLYHQ4XHUVFKQLWWGHU*UXQGJHVDPWKHLWGDU-lJHU0DORFD'LH
(UKHEXQJModernsierung der Produktion GHV )UDXQKRIHU ,6, XPIDVVW ,QGLNDWRUHQ ]XU ZLUWVFKDIWOLFKHQ XQG
WHFKQRORJLVFKHQ /DJH ]X ,QQRYDWLRQV XQG 0RGHUQLVLHUXQJVDNWLYLWlWHQ VRZLH ]X GHWDLOOLHUWHQ VWUXNWXUHOOHQ
%HWULHEVFKDUDNWHULVWLND'LH,QGLNDWRUHQGHFNHQGDEHLGDV,QQRYDWLRQVYHUKDOWHQGHUEHWUHIIHQGHQ%HWULHEHLQ





'LH 6WLFKSUREH IU 7KULQJHQ XPIDVVW LQVJHVDPW  %HWULHEH GHV 9HUDUEHLWHQGHQ *HZHUEHV 'LHV
HQWVSULFKW UXQG 3UR]HQW DOOHU %HWULHEH LQ 7KULQJHQ:LH$EELOGXQJ  ]X HQWQHKPHQ LVW HQWKlOW GLH
6WLFKSUREH HLQHQ.08$QWHLO YRQ 3UR]HQW ZHQQPDQ GHU JlQJLJHQ(8'HILQLWLRQ %HVFKlIWLJWH







8 Basis: 1.814 Betriebe des Verarbeitenden Gewerbes, Quelle: Statistisches Bundesamt, Fachserie 4 R. 4.1.4 (2014).Diese Statistik 
umfasst Betriebe in Thüringen mit mehr als 20 Beschäftigten und ist somit in ihrer Abgrenzung deckungsgleich mit der Zielgruppe der 






















8P GLH (UJHEQLVVH GHV )UHLVWDDWV 7KULQJHQ HLQRUGQHQ XQG EHZHUWHQ ]X N|QQHQ ZHUGHQ IU DOOH
XQWHUVXFKWHQ ,QGLNDWRUHQ YLHU%XQGHVOlQGHU YHUJOHLFKHQGJHJHQEHUJHVWHOOW$OV5HIHUHQ]JUXSSHQZXUGHQ
KLHUIU YLHU %XQGHVOlQGHU LP 6LQQH HLQHV Ä%HQFKPDUNV³ DXVJHZlKOW GLH GLH IKUHQGHQ ,QGXVWULHUHJLRQHQ
'HXWVFKODQGV XPIDVVHQ %DGHQ:UWWHPEHUJ %D\HUQ 1RUGUKHLQ:HVWIDOHQ VRZLH 6DFKVHQ 'LHVHV
9RUJHKHQ ZXUGH HQWVSUHFKHQG GHQ =LHOVHW]XQJHQ GHU YRUOLHJHQGHQ 6WXGLH JHZlKOW XP GDV WKULQJLVFKH
9HUDUEHLWHQGH *HZHUEH VSH]LHOO PLW GHP /HLVWXQJV XQG 6WUXNWXUQLYHDX GLHVHU GXUFK HLQHQ VWDUNHQ
0LWWHOVWDQG JHSUlJWHQ ,QGXVWULHUHJLRQHQ YHUJOHLFKHQ ]X N|QQHQ :LH GLH IROJHQGH %HWUDFKWXQJ GHU
/lQGHUVWLFKSUREHQKLQVLFKWOLFKHLQLJHU]HQWUDOHU6WUXNWXUPHUNPDOHGHXWOLFKPDFKWZHLFKWGLHKHUDQJH]RJHQH
6WLFKSUREH IU7KULQJHQQLFKW LQJURHP8PIDQJYRQGHU6WUXNWXUGHU*HVDPWSRSXODWLRQDQ%HWULHEHQ LQ
7KULQJHQDEXQGHUODXEWVRPLWDXVVDJHNUlIWLJH%HIXQGH'DUEHUKLQDXVVLQGGLH5HIHUHQ]%XQGHVOlQGHU
IU GLH YHUJOHLFKHQGH$QDO\VH VHKU JXW JHHLJQHW GD HV WURW] GHU KLVWRULVFKJHZDFKVHQHQ%HVRQGHUKHLWHQ
LQQHUKDOE GHU LQGXVWULHOOHQ 3URGXNWLRQVPHUNPDOH GHQQRFK ZHLWJHKHQGH hEHUHLQVWLPPXQJ LQ GHU




















+HUVWHOOHUQ YRQ *XPPL XQG .XQVWVWRIIZDUHQ 3UR]HQW 'LH %UDQFKHQVWUXNWXU LQ GHU YRUOLHJHQGHQ
6WLFKSUREH NRUUHVSRQGLHUW GDPLW PLW GHQ 'DWHQ GHU 9ROOHUKHEXQJ GHV 6WDWLVWLVFKHQ /DQGHVDPWHV LQ
7KULQJHQ   ZHQQJOHLFK GLH HLQ]HOQHQ %HWULHEVDQWHLOH JHULQJIJLJ QDFK REHQ 0HWDOOHU]HXJQLVVH
0DVFKLQHQEDX E]Z QDFK XQWHQ 1DKUXQJVPLWWHO *XPPL XQG .XQVWVWRIIH YRQ GHU *HVDPWSRSXODWLRQ
DEZHLFKHQ

9  Mittels statistischer Testverfahren wurden die Unterschiede in den Merkmalsausprägungen zwischen Thüringen und den 
Bundesländern Baden-Württemberg, Bayern, Nordrhein-Westfalen und Sachsen auf statistische Unabhängigkeit geprüft. Hierfür wurden 
paarweise Tests mit der Metropolregion Stuttgart zu den drei Vergleichsregionen durchgeführt. Die Ergebnisse dieser Überprüfungen 
fließen in die textliche Interpretation der Merkmalsunterschiede ein. Dadurch wird sichergestellt, dass die identifizierten Unterschiede 
aussagekräftig sind und nicht zufällig in der Stichprobe vorliegen. 
10 Thüringisches Statistisches Landesamt (2013): Betriebe, Beschäftigte, geleistete Arbeitsstunden, Entgelte sowie Umsatz im Bergbau 
und Verarbeitenden Gewerbe vom 1.1.2013 bis 31.10.2013 nach Wirtschaftszweigen. 
7DEHOOH8PIDQJGHU6WLFKSUREHQLQGHQ9HUJOHLFKVOlQGHUQ




,P 9HUJOHLFK GHU %XQGHVOlQGHU ]HLJHQ VLFK HEHQIDOOV GLH HUZDUWHWHQ %UDQFKHQVWUXNWXUHQ ,Q %DGHQ
:UWWHPEHUJGRPLQLHUWGHU0DVFKLQHQEDX3UR]HQWZlKUHQG LQ6DFKVHQGHUK|FKVWH%HWULHEVDQWHLO LQ
GHU+HUVWHOOXQJYRQ'DWHQYHUDUEHLWXQJVJHUlWHQVRZLHGHU(OHNWURQLNYRUOLHJW3UR]HQW%D\HUQKLQJHJHQ










'LHEHWUDFKWHWHQ%XQGHVOlQGHU VLQG ]XQlFKVW LQVJHVDPWGXUFKHLQHlKQOLFKH*U|HQVWUXNWXU GHU%HWULHEH
JHNHQQ]HLFKQHW6R ILQGHQVLFK LQDOOHQ%XQGHVOlQGHUQGLHPLW$EVWDQGK|FKVWHQ$QWHLOH !3UR]HQW LQ




%HL GHU JHQDXHUHQ %HWUDFKWXQJ ZLUG MHGRFK GLH EHUHLWV HUZlKQWH .OHLQWHLOLJNHLW GHV WKULQJLVFKHQ
9HUDUEHLWHQGHQ *HZHUEHV GHXWOLFK )DVW GLH +lOIWH DOOHU %HWULHEH LQ GHU WKULQJLVFKHQ /lQGHUVWLFKSUREH
3UR]HQWKDWZHQLJHUDOV%HVFKlIWLJWH'DPLWKDW7KULQJHQLP/lQGHUYHUJOHLFKGHQK|FKVWHQ$QWHLO
DQ NOHLQHQ XQG .OHLQVW8QWHUQHKPHQ 'LHVH .OHLQWHLOLJNHLW VSLHJHOW VLFK DXFK LQ GHU *UXSSH GHV ÄJURHQ
0LWWHOVWDQGV³PLWPHKUDOV%HVFKlIWLJWHQZLGHU+LHUKDW7KULQJHQ3UR]HQW]XVDPPHQPLW6DFKVHQ
3UR]HQWGHQPLWGHXWOLFKHP$EVWDQG]XGHQEULJHQ/lQGHUQJHULQJVWHQ%HWULHEVDQWHLO ,QGHUPLWWOHUHQ





























































%XQGHVDPWHV  ZHLVW DXI NHLQH JUDYLHUHQGHQ 8QWHUVFKLHGH KLQ 6HOEVW LQ GHP LQ GHQ DOOHUPHLVWHQ
EUHLWHQHPSLULVFKHQ8QWHUQHKPHQVHUKHEXQJHQVWDUNXQWHUUHSUlVHQWLHUWHQ$QWHLOGHU%HWULHEHPLWZHQLJHUDOV
%HVFKlIWLJHQOLHJWGLHDQWHLOLJH'LIIHUHQ]]XU*HVDPWSRSXODWLRQ3UR]HQWQXUEHLGUHL3UR]HQWSXQNWHQ
$XFK LQ GHU *UXSSH YRQ  ELV  %HVFKlIWLJWH EHWUlJW GHU 8QWHUVFKLHG ]ZLVFKHQ 6WLFKSUREH XQG
*UXQGJHVDPW OHGLJOLFK HLQHQ 3UR]HQWSXQNW  3UR]HQW 1XU JU|HUH %HWULHEH PLW PHKU DOV 










VRZLH7HLOHXQG.RPSRQHQWHQ]XOLHIHUHUQXQWHUVXFKW+LHU ]HLJW VLFK GDVV7KULQJHQPLW 3UR]HQW GHQ
JHULQJVWHQ$QWHLODQ6\VWHP]XOLHIHUHUQLP/lQGHUYHUJOHLFKDXIZHLVW'LHVNRUUHVSRQGLHUWPLWGHUJHIHUWLJWHQ
WHQGHQ]LHOO JHULQJHUHQ 3URGXNWNRPSOH[LWlW LQ GHQ WKULQJLVFKHQ %HWULHEHQ VLHKH IROJHQGHQ $EVFKQLWW
%XQGHVOlQGHUZLH6DFKVHQ3UR]HQWXQG%DGHQ:UWWHPEHUJKDEHQKLQJHJHQGLHK|FKVWHQ$QWHLOHYRQ
6\VWHP]XOLHIHUHUQ'DJHJHQIDOOHQLQ7KULQJHQPHKUDOVHLQ'ULWWHOGHU=XOLHIHUEHWULHEH3UR]HQWLQGLH
*UXSSHGHU7HLOH XQG.RPSRQHQWHQ]XOLHIHUHU1DFK6DFKVHQ 3UR]HQW LVW GLHVGHUK|FKVWH$QWHLO LP
/lQGHUYHUJOHLFK :HLWHUKLQ ILQGHW VLFK LQ GHU WKULQJLVFKHQ %HWULHEVVWLFKSUREH HLQ 3UR]HQW$QWHLO YRQ
/RKQIHUWLJHUQGK%HWULHEHGLHDOVÄYHUOlQJHUWH:HUNEDQN³EHVWLPPWH$UEHLWVSUR]HVVHXQG7lWLJNHLWHQIU
LKUH .XQGHQ EHUQHKPHQ ] % *DOYDQLVLHUHQ 6FKZHLHQ XQG PHLVW QLFKW EHU HLQ VHOEVWHQWZLFNHOWHV
3URGXNWSURJUDPPYHUIJHQ'XUFKGLHGDPLWKlXILJYHUEXQGHQHJU|HUH$EKlQJLJNHLWYRQGHQ$NWLYLWlWHQ
XQG GHU |NRQRPLVFKHQ 6LWXDWLRQ EHVWLPPWHU *UR.XQGHQ NDQQ GLHV EHUHLWV HLQ HUVWHU +LQZHLV DXI




































$OV ZHLWHUH VWUXNWXUHOOH ,QGLNDWRUHQ ZXUGHQ GLH 6HULHQ EH]LHKXQJVZHLVH &KDUJHQJU|H LQ ZHOFKHU GLH
%HWULHEH LKUH 3URGXNWH KHUVWHOOHQ XQG GLH .RPSOH[LWlW GHU YRQ GHQ 8QWHUQHKPHQ JHIHUWLJWHQ 3URGXNWH






%DGHQ:UWWHPEHUJ  3UR]HQW 1RUGUKHLQ:HVWIDOHQ  3UR]HQW XQG 6DFKVHQ  3UR]HQW 'LH
GHXWOLFKVWHQ 8QWHUVFKLHGH ]HLJHQ VLFK KLQJHJHQ EHLP $QWHLO GHU %HWULHEH GLH LKUH 3URGXNWH LQ JURHQ
/RVJU|HQE]Z LQ*URVHULHSURGX]LHUHQ:lKUHQGGLHVHU$QWHLO LQ GHQEULJHQ%XQGHVOlQGHUQEHL UXQG
HLQHP)QIWHOOLHJWELV3UR]HQWLVWGLHVHULQ7KULQJHQPLWQXUUXQG3UR]HQWGHXWOLFKJHULQJHU

*OHLFK]HLWLJ XQG GLHV EHUUDVFKW ILQGHQ VLFK LQ7KULQJHQ GLH K|FKVWHQ%HWULHEVDQWHLOH GLH EHUZLHJHQG
HLQIDFKH 3URGXNWH  3UR]HQWH RGHU 3URGXNWH PLWWOHUHU .RPSOH[LWlW  3UR]HQW KHUVWHOOHQ 9RU DOOHP
HLQIDFKH3URGXNWH]%HLQWHLOLJH0HWDOORGHU.XQVWVWRIIWHLOHODVVHQVLFKHKHUHIIL]LHQWLQJU|HUHQ6HULHQ















































'LH ZLVVHQVFKDIWOLFKH $QZHQGEDUNHLW GHV ,QQRYDWLRQVEHJULIIV HUIRUGHUW GLH ,GHQWLILNDWLRQ P|JOLFKHU
$QDO\VHGLPHQVLRQHQ XP HLQH GHP MHZHLOLJHQ 8QWHUVXFKXQJVLQWHUHVVH DQJHSDVVWH 'HILQLWLRQ XQG
2SHUDWLRQDOLVLHUXQJ YRQ ,QQRYDWLRQ VLQQYROO YRUQHKPHQ ]X N|QQHQ 8P GLH %HZHUWXQJ GHU
,QQRYDWLRQVIlKLJNHLWYRQ8QWHUQHKPHQXQGLQVEHVRQGHUHYRQ.08QLFKWYRU]HLWLJ]XYHUHQJHQZLUGGDKHU
HLQ6XFKUDVWHUDQJHOHJW GDVVRZRKOSK\VLVFKHZLH LPPDWHULHOOHDOVDXFK IU.XQGHQVLFKWEDUHVRZLHDP
0DUNW ÄXQVLFKWEDUH³ LQWHUQH 3UR]HVVH XPIDVVW :HQQ PDQ GLHVH 'LPHQVLRQHQ JHJHQHLQDQGHU DXIVSDQQW







7HFKQLVFKH 3UR]HVVLQQRYDWLRQHQ XPIDVVHQ VRZRKO GHQ HLJHQWOLFKHQ .HUQ GHU 3URGXNW RGHU
'LHQVWOHLVWXQJVHUVWHOOXQJ]XP%HLVSLHOGXUFKGHQ(LQVDW]LQQRYDWLYHU0DVFKLQHQXQG$QODJHQDOVDXFKGLH
1XW]XQJ LQQRYDWLYHU WHFKQLVFKHU 9HUIDKUHQ ]XU 3URGXNWSODQXQJ XQG 3UR]HVVDXVOHJXQJ RGHU GHQ (LQVDW]
PRGHUQHU ,QIRUPDWLRQVWHFKQLNHQ LP :HUWVFK|SIXQJVSUR]HVV /HLVWXQJVIlKLJH 3UR]HVVH PLW HLQHP KRKHQ
0DDQ(IIL]LHQ]XQG=XYHUOlVVLJNHLWVLQG]HQWUDOH)DNWRUHQXPVLFKDP0DUNWJHJHQ.RQNXUUHQWHQSRVLWLY




2UJDQLVDWLRQVVWUXNWXUHQ VWHXHUQ GDV9HUKDOWHQ GHU HLQ]HOQHQ0LWJOLHGHU HLQHU2UJDQLVDWLRQ 6LH XPIDVVHQ
5HJHOQZHOFKHGHQ*UDGXQGGHQ8PIDQJGHU$UEHLWVWHLOXQJLQGHU2UJDQLVDWLRQIHVWOHJHQXQGNRRUGLQLHUHQ
'LH 2UJDQLVDWLRQVVWUXNWXU HLQHV %HWULHEV WUlJW GDKHU 6RUJH GDVV GLH EHWULHEOLFKHQ 5HVVRXUFHQ DXI HLQ
P|JOLFKVWKRKHV0DDQ(IIL]LHQ]DXVJHOHJWVLQG1HXH:HJHGHU$XIEDXRGHU$EODXIRUJDQLVDWLRQVLQGGLH
$QWZRUW GHV %HWULHEV XP GHU 8PZHOWG\QDPLN VLFK lQGHUQGHU 0DUNWDQIRUGHUXQJHQ XQG .XQGHQZQVFKH
EHVVHU HQWVSUHFKHQ ]X N|QQHQ =HLJW VLFK EHLVSLHOVZHLVH GDVV GLH )OH[LELOLWlW DXI LQGLYLGXHOOH
.XQGHQZQVFKH HLQ]XJHKHQ HLQ HQWVFKHLGHQGHU :HWWEHZHUEVIDNWRU DP 0DUNW LVW VR PXVV GLH LQWHUQH
2UJDQLVDWLRQ 0DQDKPHQ ILQGHQ GHP ]X HQWVSUHFKHQ XP LKUH 6WHOOXQJ DP 0DUNW JHJHQEHU GHU







3URGXNWLQQRYDWLRQHQ EHVFKUHLEHQ GDV +HUYRUEULQJHQ QHXDUWLJHU 3URGXNWH ZHOFKH HLQ Y|OOLJ QHXHV
.XQGHQEHGUIQLV GHFNHQ RGHU HLQ EHVWHKHQGHV .XQGHQEHGUIQLV EHVVHU HUIOOHQ 1HXH 3URGXNWH
KHUYRU]XEULQJHQ LVW YRQ ]HQWUDOHU%HGHXWXQJ LQ HLQHPG\QDPLVFKHQ:HWWEHZHUEVXPIHOG ,QVEHVRQGHUH LQ
VHKU WHFKQLNRULHQWLHUWHQ %UDQFKHQ ZLH EHLVSLHOVZHLVH GHP 0DVFKLQHQEDX ELHWHQ GLH VWHWHQ WHFKQLVFKHQ
)RUWHQWZLFNOXQJHQ 0|JOLFKNHLWHQ 3URGXNWH ]X YHUEHVVHUQ RGHU UDGLNDO QHX ]X JHVWDOWHQ
3URGXNWLQQRYDWLRQHQ UHVXOWLHUHQ KlXILJ MHGRFK NHLQHVZHJV DXVVFKOLHOLFK DXV GHQ $QVWUHQJXQJHQ GHU
LQWHUQHQ )RUVFKXQJV XQG (QWZLFNOXQJVDNWLYLWlWHQ (LQH 3URGXNWLQQRYDWLRQ OLHJW GDQQ YRU ZHQQ GDV QHX
HUEUDFKWH3URGXNW IUGDV LQQRYLHUHQGH8QWHUQHKPHQHLQ1RYXPGDUVWHOOWXQEHHLQIOXVVWREGLHVHVÄQHXH³




,Q EHVWLPPWHQ 0lUNWHQ UHLFKHQ 3URGXNWLQQRYDWLRQHQ DOOHLQH QLFKW PHKU DXV XP VLFK YRQ DQGHUHQ
.RQNXUUHQWHQ DXVUHLFKHQG ]X GLIIHUHQ]LHUHQ 'LH (UJlQ]XQJ QHXHU 3URGXNWH PLW SURGXNWEHJOHLWHQGHQ
'LHQVWOHLVWXQJHQ VWHOOW IU SURGX]LHUHQGH 8QWHUQHKPHQ HLQH 0|JOLFKNHLW GDU LKUHQ .XQGHQ QLFKW QXU HLQ
3URGXNW VRQGHUQHLQNRPSOHWWHV3UREOHPO|VXQJVSDNHWDQ]XELHWHQ'DV$QJHERW YRQSURGXNWEHJOHLWHQGHQ
'LHQVWOHLVWXQJHQ NDQQ HLQH JURH 9LHOIDOW ZLH ]XP %HLVSLHO $QJHERWH DQ )LQDQ]LHUXQJVGLHQVWOHLVWXQJHQ
7UDQVSRUW XQG /RJLVWLNGLHQVWH OHLVWXQJVHUKDOWHQGH 'LHQVWOHLVWXQJHQ ZLH :DUWXQJ XQG 5HSDUDWXU YRQ
0DVFKLQHQ XQG $QODJHQ VRZLH ZLVVHQVLQWHQVLYH 'LHQVWH ZLH GLH $XVOHJXQJ XQG 3ODQXQJ HLQHU
3URGXNWLRQVDQODJHXPIDVVHQ$OOHUGLQJVVSLHOWGLH.RPSOH[LWlWGHU(U]HXJQLVVHHLQHHQWVFKHLGHQGH5ROOHIU
GLH0|JOLFKNHLW SURGXNWEHJOHLWHQGH 'LHQVWOHLVWXQJHQ DQELHWHQ ]X N|QQHQ .RPSOH[H*WHU ]XP %HLVSLHO
0DVFKLQHQ ELHWHQPHKU $QVDW]SXQNWH IU 6HUYLFHLQQRYDWLRQHQ DOV YHUJOHLFKVZHLVH HLQIDFKH (U]HXJQLVVH
]XP%HLVSLHO6FKUDXEHQ
 /HLVWXQJVNHQQ]DKOHQ
,Q GHU .RQVHTXHQ] VLQG QHEHQ GHU RIWPDOV DXVVFKOLHOLFK EHWUDFKWHWHQ 3URGXNWQHXHQWZLFNOXQJ DXFK GLH
(QWZLFNOXQJ QHXHU 'LHQVWOHLVWXQJHQ DOV +DXSW RGHU 1HEHQOHLVWXQJ ]XP 3URGXNWDQJHERW XQG GLH
9HUEHVVHUXQJ GHU 3UR]HVVH ]XU (LQEULQJXQJ GHV /HLVWXQJVDQJHERWHV HLQHV 8QWHUQHKPHQV GXUFK
RUJDQLVDWRULVFKHRGHUWHFKQLVFKH0DQDKPHQJOHLFKUDQJLJDOVP|JOLFKH=LHOHYRQ,QQRYDWLRQVDNWLYLWlWHQ]X
EHWUDFKWHQ 'HPHQWVSUHFKHQG LVW GLH :LUNXQJ DXI /HLVWXQJVNHQQ]DKOHQ KlXILJ QLFKW HLQGHXWLJ HLQHP




GHQ YLHU ZHLWHUHQ %XQGHVOlQGHUQ YHUJOLFKHQ %HWUDFKWHW ZHUGHQ LQ $QOHKQXQJ DQ GDV ÄPDJLVFKH 'UHLHFN
=HLW4XDOLWlW.RVWHQ GLH )HUWLJXQJVGXUFKODXI]HLW GLH4XRWH DQ3URGXNWHQ ZHOFKH HLQHU1DFKEHDUEHLWXQJ
XQWHU]RJHQZHUGHQ GLH 7HUPLQWUHXH VRZLH GLH 3URGXNWLYLWlW JHPHVVHQ DOV:HUWVFK|SIXQJ MH0LWDUEHLWHU









9HUJOHLFKWPDQ GLHZHWWEHZHUEVVWUDWHJLVFKH $XVULFKWXQJ GHU WKULQJLVFKHQ ,QGXVWULHEHWULHEHPLW GHQHQ LQ
GHQEULJHQ%XQGHVOlQGHUQIlOOWDXIGDVVEHUDOOHEHWUDFKWHWHQ%XQGHVOlQGHUKLQZHJGHUJU|WH$QWHLOGHU
%HWULHEHEHUGLH4XDOLWlWNRQNXUULHUW$EELOGXQJ7KULQJHQOLHJWKLHUPLWHLQHP$QWHLOYRQPHKUDOVGHU
+lOIWH GHU %HWULHEH GLH DQJHEHQ YRUUDQJLJ EHU 4XDOLWlW DP 0DUNW HUIROJUHLFK ]X VHLQ DQ GHU 6SLW]H
3UR]HQW(UVWPLWGHXWOLFKHP$EVWDQGIROJHQGHU3URGXNWSUHLV3UR]HQWGLH7HUPLQWUHXHE]ZNXU]H
/LHIHU]HLWHQ  3UR]HQW XQG GLH $QSDVVXQJ GHU 3URGXNWH DQ .XQGHQZQVFKH  3UR]HQW 'HU
,QQRYDWLRQV E]Z 1HXKHLWVJUDG GHU 3URGXNWH VSLHOW QXU IU  3UR]HQW GLH ZLFKWLJVWH 5ROOH








LQ LKUHQ ]XPHLVW UHJLRQDOHQ 1LVFKHQPlUNWHQ 3URGXNWH VSH]LILVFK DQ .XQGHQZQVFKH XQG YRUJDEHQ
DQSDVVHQ ]X N|QQHQ:lKUHQG GLHVHU:HWWEHZHUEVIDNWRU LQ GHQ EULJHQ %XQGHVOlQGHUQ IU GLH %HWULHEH






/lQGHU YHUJOHLFKVZHLVH GXUFKJlQJLJ HKHU DXI JHULQJHP 1LYHDX VLQG ± GDVV LQ GHQ ZHVWGHXWVFKHQ
%XQGHVOlQGHUQ15:%D\HUQXQG%DGHQ:UWWHPEHUJGUHLELVYLHU3UR]HQWGHU%HWULHEH LQ]ZLVFKHQDXFK














UHIOHNWLHUW GLH %HGHXWXQJ QHXHU 3URGXNWH DOV :HWWEHZHUEVIDNWRU OLHJW GHU $QWHLO GHU %HWULHEH KLHU LQ






N|QQHQ RUJDQLVDWRULVFKH 9HUlQGHUXQJHQ KHXWH LPPHU QRFK DOV Ä6WLHINLQG³ EHWULHEOLFKHU
,QQRYDWLRQVEHPKXQJHQ LQ 'HXWVFKODQG 6RP-lJHU  XQG (XURSD 6RP HW DO  EH]HLFKQHW
ZHUGHQ'LHV]HLJWVLFKDXFKLQGHQYRUOLHJHQGHQ=DKOHQZRRUJDQLVDWRULVFKH,QQRYDWLRQHQQXUYRQVHFKV
ELVHOI3UR]HQWGHU,QGXVWULHEHWULHEHDOVZLFKWLJVWHV,QQRYDWLRQVIHOGHLQJHVFKlW]WZHUGHQ$QGHUHUVHLWVOLHJHQ
























































=XOHW]W IlOOW QRFK DXI GDVV GDV ,QQRYDWLRQVIHOG ÄSURGXNWEHJOHLWHQGH 'LHQVWOHLVWXQJHQ³ LQ 7KULQJHQ
YHUJOHLFKVZHLVH DP KlXILJVWHQ DOV SULRULWlUHV +DQGOXQJVIHOG JHQDQQW ZLUG ± XQG GLHV REZRKO
SURGXNWEHJOHLWHQGH 'LHQVWOHLVWXQJHQ NDXP DOV WUHLEHQGHU :HWWEHZHUEVIDNWRU JHQDQQW ZXUGHQ ,P
SHVVLPLVWLVFKHQ 6LQQH ZlUH GLHV VR ]X LQWHUSUHWLHUHQ GDVV KLHU LQ HLQHQ %HUHLFK (QWZLFNOXQJVDUEHLWHQ
LQYHVWLHUWZHUGHQGLHDXIGHQ0lUNWHQQLFKW LQ)RUPYRQ:HWWEHZHUEVYRUWHLOHQ ÄKRQRULHUW³ZHUGHQ3RVLWLY






GHU 8QWHUVXFKXQJ OLHJHQ LQ GLHVHP ,QQRYDWLRQVIHOG DXI GHP (LQVDW] YRQ $XWRPDWLVLHUXQJVWHFKQLNHQ YRQ













































'LH$QDO\VH]HLJWGDVVUXQGHLQ'ULWWHOGHU%HWULHEH LQ7KULQJHQ LQ LKUHU3URGXNWLRQ,QGXVWULHURERWHURGHU
+DQGKDEXQJVV\VWHPHHLQVHW]HQ$EELOGXQJ'DPLW OLHJW7KULQJHQ]XVDPPHQPLW%D\HUQXQG%DGHQ
:UWWHPEHUJLQGHU6SLW]HQJUXSSH'HU(LQVDW]YRQ,QGXVWULHURERWHUQLVWJUXQGVlW]OLFKIUMHGH6HULHQJU|H








,QVJHVDPW ZLUG GHXWOLFK GDVV GLH %HWULHEH LQ 7KULQJHQ KLQVLFKWOLFK GHV (LQVDW]HV YRQ
$XWRPDWLVLHUXQJVO|VXQJHQLQGHU3URGXNWLRQVHKUJXWDXIJHVWHOOWVLQG,PSHULSKHUHQ%HUHLFKGHU3URGXNWLRQ
KLHUVWHOOYHUWUHWHQGDQKDQGYRQ/DJHUYHUZDOWXQJVV\VWHPHQDEJHIUDJWEHVWHKHQKLQJHJHQQRFK3RWHQ]LDOH
$QVRQVWHQ EHVWHKW GLH *HIDKU GDVV ZLFKWLJH 3URGXNWLYLWlWVYRUWHLOH GXUFK GHQ 5RERWHUHLQVDW] LQ GHU
3URGXNWLRQ DQ DQGHUHU 6WHOOH ZLHGHU YHUORUHQ JHKHQ -HGRFK VLQG P|JOLFKH 1XW]XQJVSRWHQ]LDOH
EHWULHEVLQGLYLGXHOOLQGHQ%OLFN]XQHKPHQGDJHUDGHEHLHKHUHLQIDFKHUHQ3URGXNWHQPLWHLQHUEHJUHQ]WHQ
$Q]DKO YRQ%DXWHLOHQXQGRGHU$XVJDQJVPDWHULDOLHQGLH.RVWHQ IU HLQDXWRPDWLVLHUWHV6\VWHP LQ NHLQHP
VLQQYROOHQ9HUKlOWQLV]XP1XW]HQVWHKHQ
%HDUEHLWXQJVXQG+HUVWHOOXQJVWHFKQLNHQIULQQRYDWLYH0DWHULDOLHQ
:HVHQWOLFKHU 7UHLEHU IU GLH 1DFKIUDJH QDFK /HLFKWEDXWHLOHQ XQG /HLFKWEDXNRQVWUXNWLRQHQ LVW GHU
/HLWJHGDQNH HLQHU UHVVRXUFHQHIIL]LHQWHQ 3URGXNWLRQ )U GLH +HUVWHOOXQJ YRQ /HLFKWEDXSURGXNWHQ LVW GHU
(LQVDW] YRQ VSH]LHOOHQ 9HUIDKUHQ YRQ PHWDOOLVFKHQ /HLFKWEDXPDWHULDOLHQ ZLH EHLVSLHOVZHLVH $OXPLQLXP
QRWZHQGLJ*HUDGHDXIJUXQGGHU5HVWULNWLRQYRQQDWUOLFKHQ5RKVWRIIYRUNRPPHQLVWHLQHIIL]LHQWHU8PJDQJ
PLW GLHVHQ 9RUNRPPHQ YRQ JURHU %HGHXWXQJ 'HV :HLWHUHQ ZLUG GHU (LQVDW] YRQ 9HUIDKUHQ ]XU
%HDUEHLWXQJ YRQ 9HUEXQGZHUNVWRIIHQ XQWHUVXFKW VRJHQDQQWHQ &RPSRVLWHV ZLH EVSZ .RKOHIDVHUQ =LHO
GHUHQ(LQVDW]HV LVWHVGDVVGXUFKGLH9HUELQGXQJYHUVFKLHGHQHU)HVWVWRIIHHLQQHXHU:HUNVWRIIHQWVWHKW
ZHOFKHU GLH SRVLWLYHQ (LJHQVFKDIWHQ GHU HLQ]HOQHQ 6WRIIH JHEQGHOW DXIZHLVW :HLWHUKLQ VLQG
)HUWLJXQJVYHUIDKUHQ IUPLNURPHFKDQLVFKH%DXWHLOHZLHEHLVSLHOVZHLVHGLH0LNUR]HUVSDQXQJ*HJHQVWDQG
GHU$QDO\VHQ'XUFKGLH]XQHKPHQGH0LQLDWXULVLHUXQJYRQ3URGXNWHQXQG.RPSRQHQWHQZHUGHQ9HUIDKUHQ
]XU %HDUEHLWXQJ GLHVHU .OHLQVWEDXWHLOH QRWZHQGLJ (LQHQ 6FKULWW ZHLWHU JHKHQ QDQRWHFKQLVFKH
3URGXNWLRQVYHUIDKUHQ0LW LKQHQN|QQHQKRKH3Ul]LVLRQXQG*HQDXLJNHLWHQHUUHLFKWZHUGHQZHOFKHIUGLH






























+LQVLFKWOLFK GHV (LQVDW]HV YRQ 9HUIDKUHQ ]XU %HDUEHLWXQJ YRQ PHWDOOLVFKHP /HLFKWEDX OLHJHQ GLH
WKULQJLVFKHQ %HWULHEH PLW HLQHP $QWHLO YRQ  3UR]HQW H[DNW DXI $XJHQK|KH PLW %DGHQ:UWWHPEHUJ
$EELOGXQJ  'LHVHU:HUW HQWVSULFKW GHU VWDUNHQ%HGHXWXQJ GHV0DVFKLQHQEDXV LQ 7KULQJHQ GHU YRU
DOOHP IU GLH $XWRPRELOLQGXVWULH HLQH ZLFKWLJH $XVUVWHUUROOH HLQQLPPW ,P 9HUJOHLFK VHW]W PLW 3UR]HQW
MHGRFKIDVWHLQ'ULWWHOGHUXQWHUVXFKWHQ%HWULHEHLQ6DFKVHQHEHQIDOOVHLQ%XQGHVODQGPLWKRKHP$QWHLODQ





GHU 6SLW]H 7KULQJHQ IROJW JHPHLQVDP PLW %D\HUQ DXI 3ODW] ]ZHL MHZHLOV  3UR]HQW GLFKW JHIROJW YRQ





PLNURPHFKDQLVFKHU %DXWHLOH QLPPW 7KULQJHQ PLW HLQHU EHWULHEOLFKHQ 1XW]XQJVTXRWH YRQ  3UR]HQW HLQH
9RUUHLWHUUROOHHLQ%HLQDQRWHFKQRORJLVFKHQ9HUIDKUHQLQGHVLVWHLQHGHXWOLFKH=XUFNKDOWXQJLQ7KULQJHQ]X




XQG %HDUEHLWXQJVWHFKQLNHQ IU QHXH :HUNVWRIIH XQG 0DWHULDOLHQ DQEHODQJW DEVROXW DXI $XJHQK|KH LP
9HUJOHLFK]XGHQ5HIHUHQ]OlQGHUQ0HKUQRFK7HLOZHLVHZLUGKLHUEHLVRJDUHLQH9RUUHLWHUUROOHEHUQRPPHQ



































4XHOOH(UKHEXQJModernisierung der Produktion)UDXQKRIHU,6,$XV]XJ7KULQJHQ6DFKVHQ15:%D\HUQ%D:1 
 
'LJLWDOH)DEULN,79HUQHW]XQJ
0RGHUQH ,QIRUPDWLRQVWHFKQLN LVW ]X HLQHPXQYHU]LFKWEDUHQ7HLO GHU LQGXVWULHOOHQ3URGXNWLRQJHZRUGHQ6R
GLHQWGHU(LQVDW]YRQ6XSSO\&KDLQ0DQDJHPHQW6\VWHPHQGHPGLJLWDOHQ$XVWDXVFKYRQ'LVSRVLWLRQVGDWHQ
PLW =XOLHIHUHUQ XQG .XQGHQ *HUDGH EHL VHKU NRPSOH[HQ XQG NXQGHQVSH]LILVFKHQ /HLVWXQJHQ LVW HLQ
VFKQHOOHUXQGJHQDXHU$XVWDXVFKYRQ'DWHQIUGLHSDVVJHQDXHXQGTXDOLWDWLYH(UVWHOOXQJGHV(QGSURGXNWV
YRQ JURHU %HGHXWXQJ $XFK GHU :DQGHO YLHOHU +HUVWHOOHU YRP 3URGXNWKHUVWHOOHU ]XP /|VXQJVSDUWQHU
YHUODQJW RIWPDOV GHQ(LQEH]XJ HLQHV1HW]ZHUNV DQ(UIOOXQJVSDUWQHUQ8QWHUVXFKWZLUG GHV:HLWHUHQ GHU
(LQVDW] YRQ 6LPXODWLRQVZHUN]HXJHQ IU GLH 3URGXNWNRQVWUXNWLRQ 'HU (LQVDW] YRQ 9LUWXDO 5HDOLW\ XQG
6LPXODWLRQVZHUN]HXJHQ NDQQ EHLVSLHOVZHLVH DXFK GD]X JHQXW]W ZHUGHQ QHXH 7HLOSUR]HVVH RGHU JDQ]H
3URGXNWLRQVOLQLHQ]XRSWLPLHUHQ(LQZHLWHUHV(LQVDW]JHELHWPRGHUQHU,7LVWGLHJDQ]KHLWOLFKH%HZHUWXQJYRQ
,QYHVWLWLRQHQ 0LW GHP (LQVDW] YRQ 3URGXFW/LIHF\FOH6\VWHPHQ ZLUG GHU 3UR]HVV DQJHIDQJHQ YRQ GHU
3URGXNWLGHHEHUGHQ(QWZXUIELVKLQ]XU3URGXNWLRQHLQHV3URGXNWVHOHNWURQLVFKDEJHELOGHWHQWVSUHFKHQGH
,QIRUPDWLRQHQ KLQWHUOHJW XQG GLH DQ GHU +HUVWHOOXQJ PLWZLUNHQGHQ $NWHXUH HLQJH XQG YHUEXQGHQ 1LFKW
]XOHW]W N|QQHQDXFK LP3URGXNWHQWZLFNOXQJVSUR]HVV ,7JHVWW]WH6\VWHPH]XU9HUZDOWXQJXQG%HZHUWXQJ
QHXHU,QQRYDWLRQVLGHHQHLQJHVHW]WZHUGHQ

%HL GHPEHWULHEVEHUJUHLIHQGHQ$XVWDXVFKYRQ'LVSRVLWLRQVGDWHQ DOVR YRQ ,QIRUPDWLRQHQKLQVLFKWOLFKGHU
$OORNDWLRQ XQG hEHUZDFKXQJ YRQ 'LHQVWHQ XQG 5HVVRXUFHQ ]X .XQGHQ RGHU =XOLHIHUHUQ 6XSSO\ &KDLQ
0DQDJHPHQW OLHJW 7KULQJHQ LP /lQGHUYHUJOHLFK PLW  3UR]HQW QXW]HQGHQ %HWULHEHQ DQ OHW]WHU 6WHOOH
$EELOGXQJ'LH%HWULHEHLQDQGHUHQ%XQGHVOlQGHUQYRUDOOHPLQ%DGHQ:UWWHPEHUJ3UR]HQWVLQG
KLHU GHXWOLFK EHVVHU PLW LKUHQ =XOLHIHUHUQ XQG .XQGHQ YHUQHW]W 'LHV NDQQ VHLQH 8UVDFKH LQ %DGHQ






WHFKQLVFKNRPSOH[H3URGXNWHVLQGGLHHLQHQ UHLEXQJVORVHQ ,QIRUPDWLRQVDXVWDXVFKHUIRUGHUQ ,P)DOOHYRQ








































4XHOOH(UKHEXQJModernisierung der Produktion)UDXQKRIHU,6,$XV]XJ7KULQJHQ6DFKVHQ15:%D\HUQ%D:1 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





6XSSO\ &KDLQ 0DQDJHPHQW EH]HLFKQHW GHQ $XIEDX XQG GLH 9HUZDOWXQJ LQWHJULHUWHU /RJLVWLNNHWWHQ 0DWHULDO XQG







'HU (LQVDW] YRQ 9LUWXDO5HDOLW\ E]Z 6LPXODWLRQV7HFKQRORJLHQ ]XU 3URGXNW RGHU 3UR]HVVDXVOHJXQJ
VSLHJHOW GLH ,QQRYDWLRQVVWUDWHJLHQ GHU %HWULHEH LQ GHQ %XQGHVOlQGHUQ ZLGHU 'LH %XQGHVOlQGHU GHUHQ
%HWULHEHVWlUNHUDXILQQRYDWLYH3URGXNWHVHW]HQZLHEVSZ%DGHQ:UWWHPEHUJXQG%D\HUQ]HLJHQKLHUPLW
UXQGHLQHP)QIWHOK|KHUH1XW]XQJVTXRWHQDOVGLHWKULQJLVFKHQ%HWULHEH3UR]HQW,P*HJHQ]XJJHK|UW
















9HUZDOWXQJ XQG6WHXHUXQJ DOOHU3URGXNWGDWHQ XQG3UR]HVVH GHV JHVDPWHQ /HEHQV]\NOXV ± YRQ GHU(QWZLFNOXQJ XQG
3URGXNWLRQ EHU GHQ 9HUWULHE ELV KLQ ]XU :DUWXQJ =LHO GDEHL LVW HV GHQ 3URGXNWHQWVWHKXQJVSUR]HVV GXUFK
'DWHQPDQDJHPHQW]XXQWHUVWW]HQXQGGLH(QWZLFNOXQJVSURGXNWLYLWlW]XHUK|KHQ

%HLP (LQVDW] YRQ ,7JHVWW]WHQ ,GHHQPDQDJHPHQWV\VWHPHQ HLQH GLJLWDOH 8PVHW]XQJ YRQ
:LVVHQVPDQDJHPHQW3UR]HVVHQ LP 5DKPHQ YRQ ,QQRYDWLRQV XQG (QWZLFNOXQJVSURMHNWHQ EHVWHKW LQGHV




,QVJHVDPW OlVVW VLFK IU GHQ %HUHLFK ÄGLJLWDOH )DEULN,79HUQHW]XQJ³ IHVWKDOWHQ GDVV GLH %HWULHEH LQ
7KULQJHQJXWDXIJHVWHOOWVLQGXQGIUGLHZHLWHUHGLJLWDOH,QWHJUDWLRQYRQ3URGXNWLRQVDQODJHQXQGV\VWHPHQ
Ä,QGXVWULH ³ JUXQGVlW]OLFK DXI HLQHU JXWHQ .RPSHWHQ] XQG (UIDKUXQJVEDVLV DXIEDXHQ N|QQHQ 'LH
1XW]XQJVPXVWHUNRUUHVSRQGLHUHQHLQGHXWLJPLWGHU LQQRYDWLRQVXQGZHWWEHZHUEVVWUDWHJLVFKHQ$XVULFKWXQJ
GHU,QGXVWULHEHWULHEHDXIWHFKQLVFKH3UR]HVVLQQRYDWLRQHQXQGGHQWHQGHQ]LHOOHKHUHLQIDFKHQ(U]HXJQLVVHQ
,P )DOOH HLQHU VWlUNHUHQ )RNXVVLHUXQJ DXI 3URGXNWLQQRYDWLRQHQ GUIWH VLFK GHU (LQVDW] VWlUNHUHU
SURGXNWEH]RJHQHU,77HFKQRORJLHQVLFKHUOLFKVFKQHOODXVZHLWHQ
 (LQVDW]YRQ2UJDQLVDWLRQVXQG0DQDJHPHQWNRQ]HSWHQ
'LH (QWZLFNOXQJ XQG 8PVHW]XQJ RUJDQLVDWRULVFKHU ,QQRYDWLRQHQ KDW XQWHUVFKLHGOLFKH 0RWLYH 1HEHQ GHU
GLUHNWHQ1HXJHVWDOWXQJYRQ5RXWLQHQXQG3UR]HVVHQLP8QWHUQHKPHQN|QQHQGLHVHDXFKLQGLUHNWGXUFKGLH
(LQIKUXQJ QHXHU WHFKQLVFKHU 3UR]HVVH VRZLH QHXHU 3URGXNWH XQG 'LHQVWOHLVWXQJHQ HLQHU 1HXJHVWDOWXQJ
 
XQWHU]RJHQEH]LHKXQJVZHLVHQRWZHQGLJJHPDFKWZHUGHQ1LFKWVHOWHQLVWGLHSURVSHNWLYH8PVHW]XQJQHXHU
RUJDQLVDWRULVFKHU /|VXQJHQ HLQH 9RUDXVVHW]XQJ GDIU XP DXFK LQQRYDWLYH 3URGXNWH RGHU
3URGXNWLRQVWHFKQRORJLHQHIIHNWLYXQGHIIL]LHQWLP8QWHUQHKPHQHLQIKUHQ]XN|QQHQ'LH6FKZHUSXQNWHGHU
IROJHQGHQ 8QWHUVXFKXQJ ODVVHQ VLFK LQ GLH %HUHLFKH 3URGXNWLRQVRUJDQLVDWLRQ $UEHLWVRUJDQLVDWLRQ XQG
3HUVRQDOPDQDJHPHQWHQWZLFNOXQJJOLHGHUQ
3URGXNWLRQVRUJDQLVDWLRQ
'HU RUJDQLVDWRULVFKHQ*HVWDOWXQJ GHU 3URGXNWLRQ XQG GHU 3URGXNWLRQVSUR]HVVH ZLUG VSlWHVWHQV VHLW GHP
$XINRPPHQ GHV /HDQ*HGDQNHQV VLHKH ,QIRER[ JURH $XIPHUNVDPNHLW JHZLGPHW GD KLHU ZHVHQWOLFKH
6WHOOKHEHO IU GLH (IIL]LHQ] GHU 3URGXNWLRQV XQG /HLVWXQJVHUVWHOOXQJVSUR]HVVH OLHJHQ 'DKHU ZLUG LP
)ROJHQGHQXQWHUVXFKWREGLH%HWULHEHLKUH3URGXNWLRQQDFK/HDQ3ULQ]LSLHQRUJDQLVLHUWKDEHQ(LQ]HQWUDOHV











Ä/HDQ 3URGXFWLRQ³ EH]HLFKQHW GLH *HVDPWKHLW GHU 'HQNSULQ]LSLHQ 0HWKRGHQ XQG 9HUIDKUHQVZHLVHQ ]XU HIIL]LHQWHQ
*HVWDOWXQJ GHU JHVDPWHQ :HUWVFK|SIXQJVNHWWH LQGXVWULHOOHU *WHU ,KUHQ 8UVSUXQJ KDEHQ GLH 0HWKRGHQ GHV /HDQ
0DQDJHPHQWVVHLW0LWWHGHV-DKUKXQGHUWVEHLGHPMDSDQLVFKHQ$XWRPRELOKHUVWHOOHU7R\RWDGHPHVDXIGLHVH:HLVH
JHOXQJHQ LVW HLQH HIIL]LHQWH XQG ]XYHUOlVVLJH 3UR]HVVRUJDQLVDWLRQ ]X HUUHLFKHQ GLH *UXQGODJH GHV HUUHLFKWHQ
4XDOLWlWVQLYHDXVVHLQHU3URGXNWHLVW%HVFKULHEHQZXUGHQGLH0HWKRGHQ]XHUVWLQGHQ%FKHUQYRQ-DPHV3:RPDFN
XQG'DQLHO7 -RQHV Ä7KH0DFKLQH7KDW&KDQJHG7KH:RUOG³ Ä/HDQ7KLQNLQJ³ DP%HLVSLHO YRQ7R\RWD DEHU DXFK
DQGHUHU8QWHUQHKPHQ

.HUQJHGDQNH HLQHU Ä/HDQ 3URGXFWLRQ³ LVW GLH $ENHKU YRQ LQ GHQ 86$ XQG (XURSD ELV 0LWWH GHU HU -DKUH
YRUKHUUVFKHQGHQ6WHXHUXQJVSKLORVRSKLHGHU ÄJHSXIIHUWHQ3URGXNWLRQ³GLH LQ)RUPYRQ:HUNVWlWWHQXQGHLQJHULFKWHWHQ
=ZLVFKHQ/DJHUQDXIGDV=LHOHLQHUP|JOLFKVWKRKHQ.DSD]LWlWVDXVODVWXQJXQGHLQHUZLUWVFKDIWOLFKRSWLPDOHQ/RVJU|H
DXVJHULFKWHW LVW ,P8QWHUVFKLHG KLHU]X ]LHOW GLH Ä/HDQ 3URGXFWLRQ³ DXI HLQH 5HGX]LHUXQJ YRQ8PODXIYHUP|JHQ ] %
=ZLVFKHQSURGXNWH VRZLH ORJLVWLVFKHQ =ZLVFKHQEHZHJXQJHQ LP 5DKPHQ GHU EHWULHEVLQWHUQHQ /RJLVWLN ] % XQQ|WLJ
ODQJHRGHUKlXILJH:HJH]ZLVFKHQIXQNWLRQDODXIHLQDQGHUEH]RJHQHQ$UEHLWVVFKULWWHQRGHUSUR]HVVHQ

,Q GHU EHWULHEOLFKHQ 8PVHW]XQJ GHU 3URGXNWLRQVRUJDQLVDWLRQ ZLUG GLHV ]XP %HLVSLHO GXUFK SURGXNW RGHU
NXQGHQEH]RJHQH )HUWLJXQJVHLQKHLWHQ *UXSSLHUXQJ DOOHU ]XVDPPHQKlQJHQGHQ )HUWLJXQJVVFKULWWH VRZLH GXUFK HLQH
3URGXNWLRQVVWHXHUXQJ QDFK GHP =XJ3ULQ]LS GLH 3URGXNWLRQVSUR]HVV6WHXHUXQJ RULHQWLHUW VLFK DXVVFKOLHOLFK DP
WDWVlFKOLFKHQ 9HUEUDXFK YRQ 0DWHULDOLHQ DP %HUHLWVWHOO XQG 9HUEUDXFKVRUW HUUHLFKW =LHO LVW GDV 0DWHULDO YRP 6WDUW
HLQHV 3URGXNWLRQVSUR]HVVHV ELV ]XU )HUWLJVWHOOXQJ HLQHV 3URGXNWHV VWlQGLJ ZHLWHU]XEHDUEHLWHQ 'LHV EHGHXWHW GDVV
NHLQH3XIIHUPHQJHQ]ZLVFKHQ3UR]HVVVFKULWWHQPHKUDXIWUHWHQ
'DPLW YHUEXQGHQH 9RUWHLOH HLQHU VROFKHQ 3URGXNWLRQVRUJDQLVDWLRQ ]HLJHQ VLFK YRU DOOHP LQ NU]HUHQ 'XUFKODXI]HLWHQ









DE]LHOW (EHQIDOOV GHP %XQGHVOlQGHUYHUJOHLFK XQWHU]RJHQ ZHUGHQ PRGHUQH )RUPHQ GHU YRUEHXJHQGHQ
0DVFKLQHQLQVWDQGKDOWXQJ ZLH VLH EHLVSLHOVZHLVH LQ 7RWDO3URGXFWLYH0DLQWHQDQFH0HWKRGHQ 730
0HWKRGHQYHUZLUNOLFKWZHUGHQ1LFKW]XOHW]WN|QQHQGXUFKGLH6HJPHQWLHUXQJYRQ3URGXNWLRQVSUR]HVVHQLQ
NXQGHQRGHUSURGXNWVSH]LILVFKH/LQLHQ DQVWDWW HLQHU:HUNVWDWWIHUWLJXQJJOHLFKHUPDHQ)OH[LELOLWlW GXUFK

GLH 9HUPHLGXQJ YRQ 8PUVW]HLWHQ XQG 4XDOLWlW GXUFK XQJHVW|UWH ÄHLQJHIDKUHQH³ 3UR]HVVH JHVWHLJHUW
ZHUGHQ

:LH ]XYRU EHL GHU $XVZHUWXQJ GHU :HWWEHZHUEVVWUDWHJLH JHVHKHQ VWHKHQ 4XDOLWlW XQG *HVFKZLQGLJNHLW
E]Z]HLWOLFKH)OH[LELOLWlW 7HUPLQWUHXHNXU]H/LHIHU]HLWHQEHL WKULQJLVFKHQ%HWULHEHQ LP9HUJOHLFK]XGHQ
EULJHQ %XQGHVOlQGHUQ LP 9RUGHUJUXQG 'LHV VFKOlJW VLFK LP (LQVDW] GHU .RQ]HSWH ]XU
3URGXNWLRQVRUJDQLVDWLRQ QLHGHU $EELOGXQJ  6R KDW HLQ 'ULWWHO GHU EHIUDJWHQ WKULQJLVFKHQ %HWULHEH
EHUHLWV VHLQH3URGXNWLRQ LQ NXQGHQ RGHU SURGXNWVSH]LILVFKH(LQKHLWHQDXIJHJOLHGHUW ± LP/lQGHUYHUJOHLFK
VRJDUGHU6SLW]HQZHUW$XFKEHLGHP(LQVDW]YRQ0HWKRGHQGHV7RWDO3URGXFWLYH0DLQWHQDQFHEHILQGHWVLFK







7RWDO 3URGXFWLYH 0DLQWHQDQFH 730 LVW HLQ .RQ]HSW GDV GLH HIIHNWLYH 1XW]XQJ GHU 3URGXNWLRQVDQODJHQ GXUFK
hEHUWUDJXQJGHU9HUDQWZRUWXQJIUURXWLQHPlLJH,QVWDQGKDOWXQJVPDQDKPHQDQGDV3URGXNWLRQVSHUVRQDOXQWHUVWW]W
'LH (UJHEQLVVH GLH VLFK GXUFK 7RWDO 3URGXFWLYH 0DLQWHQDQFH HUUHLFKHQ ODVVHQ VLQG QHEHQ HLQHU 5HGX]LHUXQJ GHU
)XQNWLRQVVW|UXQJHQ DXFK JHULQJHUH 5VW XQG (LQULFKW]HLWHQ KRKH 3UR]HVVVLFKHUKHLW VRZLH HLQH KRKH %HGLHQ XQG
,QVWDQGKDOWXQJVIUHXQGOLFKNHLW GHU $QODJHQ 'DV .RQ]HSW VHW]W GDEHL DXI HLQHQ SURGXNWLYLWlWVRULHQWLHUWHQ 0L[ YRQ





(LQ GHXWOLFK QHJDWLYHUHV %LOG IU 7KULQJHQ ]HLFKQHW VLFK KLQJHJHQ EHL GHQ 1XW]XQJVTXRWHQ YRQ /($1
EH]RJHQHQ 2UJDQLVDWLRQVNRQ]HSWHQ LQ GHU 3URGXNWLRQ DE ,Q DOOHQ GUHL EHWUDFKWHWHQ .RQ]HSWHQ
:HUWVWURPDQDO\VH3URGXNWLRQVVWHXHUXQJQDFKGHP=XJSULQ]LS XQG5VW]HLWRSWLPLHUXQJ IDOOHQ GLH$QWHLOH
YRQ%HWULHEHQGLHGLHVH.RQ]HSWHHLQVHW]HQJHJHQEHUGHQZHVWGHXWVFKHQ9HUJOHLFKVOlQGHUQGHXWOLFKDE



















































GLH KLVWRULVFKH VWDUNH 5ROOH GHU $XWRPRELOLQGXVWULH EHJUQGHW VHLQ LQ GHU GHU /($1*HGDQNH XQG VRPLW
DXFKYLHOH/($1.RQ]HSWHLKUHQ8UVSUXQJKDEHQ'RFKDXFKGLH1XW]XQJVTXRWHQLQ%D\HUQXQG1RUGUKHLQ
:HVWIDOHQ GLH EHLGH QLFKW LQ GLHVHU VWDUNHQ $XWRPRELO7UDGLWLRQ VWHKHQ OLHJHQ GHXWOLFK EHU GHQHQ YRQ
7KULQJHQ 'DV ]HLJW GDVVPLWWOHUZHLOH GXUFKDXV DQJHSDVVWH XQG DQZHQGEDUH /($1/|VXQJHQ DXFK IU
DQGHUH%UDQFKHQ YRUOLHJHQ'HU%OLFN DXI GLH1XW]HU]DKOHQ LQ6DFKVHQ ]HLJW LQWHUHVVDQWHUZHLVHHLQ JDQ]
lKQOLFKHV 3KlQRPHQ $XFK KLHU OLHJHQ GLH:HUWH GHU /($1.RQ]HSWH GHXWOLFK KLQWHU GHQZHVWGHXWVFKHQ
9HUJOHLFKVOlQGHUQ ]XUFN XQG EHZHJHQ VLFK DXI GHP 1LYHDX YRQ 7KULQJHQ 'LHV JLOW MHGRFK QLFKW IU
0HWKRGHQGHU5VW]HLWRSWLPLHUXQJ+LHU OLHJHQGLHVlFKVLVFKHQ%HWULHEHDXI$XJHQK|KH%HVFKUlQNWPDQ
GLH%HWUDFKWXQJDXI%HWULHEHPLWZHQLJHUDOV%HVFKlIWLJWHQlQGHUWVLFKGLHVHV%LOGQLFKW/HGLJOLFKGLH
1XW]XQJVDQWHLOH LQ GHQ HLQ]HOQHQ /lQGHUQ UHGX]LHUHQ VLFK XP ZHQLJH 3UR]HQWSXQNWH ,QVJHVDPW
YHUGHXWOLFKHQ GLHVH =DKOHQ GDVV GLH WKULQJLVFKHQ %HWULHEH EHLP (LQVDW] YRQ HIIL]LHQ] E]Z









ZLUG LQZLHZHLW *UXSSHQDUEHLW LQ GHU 3URGXNWLRQ ]XU $QZHQGXQJ NRPPW XQG GXUFK ZHOFKH IUDJPHQWLHUWH




9HUOXVWHJHDUEHLWHWZHUGHQNDQQ VROOHQ ODQJHV6XFKHQQDFK%DXWHLOHQRGHU:HUN]HXJHEHQVRZLH ODQJH
7UDQVSRUWZHJH:DUWH RGHU/LHJH]HLWHQ YHUPLHGHQZHUGHQ(LQ VDXEHUHVXQGRUGHQWOLFKHV$UEHLWVXPIHOG





7KULQJHQ DXFK LP %HUHLFK GHU $UEHLWVRUJDQLVDWLRQ IRUW $EELOGXQJ  6R QXW]WHQ ]XP =HLWSXQNW GHU
%HIUDJXQJ  3UR]HQW GHU WKULQJLVFKHQ %HWULHEH GLH 6$0HWKRGH LP 9HUJOHLFK ]X GHQ EULJHQ
%XQGHVOlQGHUQ GLH QLHGULJVWH 1XW]XQJVTXRWH 9RU DOOHP %HWULHEH LQ %DGHQ:UWWHPEHUJ XQG 1RUGUKHLQ




























ZHUGHQ:HLWHUKLQ WUlJW GLH 0HWKRGH GD]X EHL )HKOHU GXUFK 9HUZHFKVHOXQJHQ ]X YHUPHLGHQ LQGHPPDQ GXUFK GLH





:HLWHUKLQ KDW PLW  3UR]HQW HWZDV PHKU DOV GLH +lOIWH GHU WKULQJLVFKHQ %HWULHEH VWDQGDUGLVLHUWH
$UEHLWVZHLVXQJHQ IU 3URGXNWLRQVVFKULWWH HLQJHIKUW ,P /lQGHUYHUJOHLFK QLPPW 7KULQJHQ HEHQIDOOV GLH
6FKOXVVSRVLWLRQHLQ'LH=XVDPPHQIKUXQJYRQDXVIKUHQGHQPLWSODQHQGHQXQGVWHXHUQGHQ$XIJDEHQDXI
$UEHLWVSODW]HEHQH $XIJDEHQLQWHJUDWLRQ HUIROJW LQ  3UR]HQW GHU WKULQJLVFKHQ %HWULHEH XQG OLHJW GDPLW
ZLHGHUXP GXUFKZHJ XQWHU GHQ 9HUJOHLFKVZHUWHQ GHU EULJHQ /lQGHU $OOHUGLQJV VLQG GLH $EVWlQGH HWZDV
JHULQJHUDOVEHLGHQEHLGHQYRUKHULJHQ.RQ]HSWHQ'HUYHUJOHLFKVZHLVHJHULQJHUH$EVWDQGNDQQGXUFKGLH




HLQJHVHW]W  3UR]HQW 'LH 1XW]HUDQWHLOH OLHJHQ DOOHUGLQJV LQ GHQ EULJHQ %XQGHVOlQGHUQ HEHQIDOOV DXI









































4XHOOH(UKHEXQJModernisierung der Produktion)UDXQKRIHU,6,$XV]XJ7KULQJHQ6DFKVHQ15:%D\HUQ%D:1 
 
3HUVRQDOPDQDJHPHQW
0DQDKPHQ GHU 3HUVRQDOIKUXQJ N|QQHQ HLQHQ EHGHXWHQGHQ (LQIOXVV DXI GLH ,QQRYDWLRQVIlKLJNHLW YRQ
%HWULHEHQKDEHQ8QWHUVXFKWZLUGGDKHU IUGLH%HWULHEH LP)ROJHQGHQRE UHJHOPlLJH$UEHLWVWUHIIHQ]XU
NUHDWLYHQ6XFKHQDFKQHXHQ,GHHQVWDWWILQGHQXQGRE,QVWUXPHQWHJHQXW]WZHUGHQXPlOWHUH0LWDUEHLWHUXQG








7KULQJHQ LP /lQGHUYHUJOHLFK EHVWHQV DXIJHVWHOOW ± XQG GLHV WURW] LKUHU HKHU NOHLQWHLOLJHQ 6WUXNWXUHQ




(QWZLFNOXQJ LKUHU %HVFKlIWLJWHQ KHUYRUUDJHQG DXIJHVWHOOW (LQ 8PVWDQG GHU VLFKHUOLFK DXFK GHP IU YLHOH
%HWULHEHLQ7KULQJHQVFKRQ5HDOLWlWJHZRUGHQHQ)DFKNUlIWHPDQJHO]XVFKXOGHQLVW

/HGLJOLFK EHLP (LQVDW] YRQ ,QVWUXPHQWHQ ]XU %HIlKLJXQJ GHU 0LWDUEHLWHU IU NUHDWLYHV XQG
LQQRYDWLRQVRULHQWLHUWHV'HQNHQ ]% IDFKGLV]LSOLQEHUJUHLIHQGH3URMHNWWHDPV Ä'HVLJQ7KLQNLQJ³ Ä7KHRULH
GHV HUILQGHULVFKHQ 3UREOHPO|VHQV 75,=³ KLQNHQ GLH WKULQJLVFKHQ %HWULHEH PLW OHGLJOLFK  3UR]HQW
1XW]XQJVTXRWHJHJHQEHUDQGHUHQ%XQGHVOlQGHUQZLH%D\HUQ3UR]HQWRGHU1RUGUKHLQ:HVWIDOHQ
3UR]HQWHWZDVKLQWHUKHU(LQH8UVDFKHKLHUIUN|QQWHGDULQOLHJHQGDVVGHUDUWLJH,QVWUXPHQWHPHLVWDXIGLH
(QWZLFNOXQJ YRQ 3URGXNWLQQRYDWLRQHQ DXVJHULFKWHW VLQG GLH EHL YLHOHQ %HWULHEHQ LQ 7KULQJHQ QLFKW GHU








































4XHOOH(UKHEXQJModernisierung der Produktion)UDXQKRIHU,6,$XV]XJ7KULQJHQ6DFKVHQ15:%D\HUQ%D:1 







'LH 'XUFKIKUXQJ HLJHQHU )RUVFKXQJV XQG (QWZLFNOXQJVDNWLYLWlWHQ )X( JLOW KLHUEHL DOV ZHVHQWOLFKHU
%HIlKLJHUIU3URGXNWLQQRYDWLRQ,P)ROJHQGHQZLUGGDKHU]XQlFKVWXQWHUVXFKWZHOFKHU$QWHLOGHU%HWULHEH
GHQQEHUKDXSWHLJHQH)X($NWLYLWlWHQGXUFKIKUW'DPLWVLFKGLHXQWHUQHKPHULVFKHQ)X($NWLYLWlWHQDXFK
LQ ]lKOEDUHQ |NRQRPLVFKHQ (IIHNWHQ QLHGHUVFKODJHQ LVW HV QRWZHQGLJ HQWVSUHFKHQGH 3URGXNW XQG











:LH $EELOGXQJ  ]X HQWQHKPHQ LVW IKUHQ LQ 7KULQJHQ PHKU DOV ]ZHL 'ULWWHO DOOHU EHIUDJWHQ
,QGXVWULHEHWULHEH PLW ZHQLJHU DOV  %HVFKlIWLJWHQ NHLQH NRQWLQXLHUOLFKHQ )X($NWLYLWlWHQ GXUFK 

12 Zum Beispiel im Rahmen des BMBF Förderschwerpunktes „Innovationsfähigkeit im demografischen Wandel“. Für ein Beispiel-Projekt 































4XHOOH(UKHEXQJModernisierung der Produktion)UDXQKRIHU,6,$XV]XJ7KULQJHQ6DFKVHQ15:%D\HUQ%D:1 
 
3UR]HQW0HKUDOVGLH+lOIWHGHU%HWULHEH3UR]HQWKDWGDEHLVRJDULQYLHU-DKUHQKLQWHUHLQDQGHUNHLQH
)X( EHWULHEHQ GK VLQG LQVRIHUQ DOV GDXHUKDIW ÄQLFKW)X(WUHLEHQG³ ]X EH]HLFKQHQ :HLWHUH  3UR]HQW
KDEHQ ]ZLVFKHQ  XQG  ]XPLQGHVW JHOHJHQWOLFKH )X($QVWUHQJXQJHQ XQWHUQRPPHQ 5XQG HLQ
'ULWWHOGHU%HWULHEH3UR]HQWIKUWVHLWNRQWLQXLHUOLFK)X($NWLYLWlWHQGXUFK

,P %XQGHVOlQGHUYHUJOHLFK OLHJHQ GLH EHIUDJWHQ %HWULHEH DXV %DGHQ:UWWHPEHUJ DQ GHU 6SLW]H EHL GHU
'XUFKIKUXQJ YRQ )X($NWLYLWlWHQ  3UR]HQW IRUVFKWHQ XQG HQWZLFNHOWHQ NRQWLQXLHUOLFK LQ GHQ
]XUFNOLHJHQGHQYLHU-DKUHQ'HU$QWHLODQ%HWULHEHQGLHGDXHUKDIWDXI)X(YHU]LFKWHQOLHJWEHL3UR]HQW
















GHU$QWHLO DQGLHVHQ%HWULHEHQ GLH LQ)X($NWLYLWlWHQGXUFKJHIKUW KDEHQ LQGHQ9HUJOHLFKVOlQGHUQ
]ZLVFKHQ3UR]HQW%D\HUQXQG1RUGUKHLQ:HVWIDOHQXQG3UR]HQW%DGHQ:UWWHPEHUJEHZHJWIlOOW
7KULQJHQ PLW OHGLJOLFK  3UR]HQW GHXWOLFK DE %HL GHU *UXSSH GHU NOHLQHQ %HWULHEH PLW ZHQLJHU DOV 













XP HLQH *UXSSH MXQJHU VWDUN WHFKQRORJLH XQG LQQRYDWLRQVRULHQWLHUWHU 8QWHUQHKPHQ KDQGHOW

13 Dieses Ergebnis wird durch die vorliegenden Daten der deutschen Innovationserhebung 2013 (Mannheimer Innovationspanel) des 
























,Q GHU =XVDPPHQVFKDX EHGHXWHW GDV GDVV LQ 7KULQJHQ LQVJHVDPW YHUKlOWQLVPlLJ ZHQLJ %HWULHEH
NRQWLQXLHUOLFKH )X($NWLYLWlWHQ EHWUHLEHQ 'LH %HWULHEH GLH MHGRFK NRQWLQXLHUOLFKH )X($NWLYLWlWHQ




OHLVWXQJVVWDUNHQ H[WHUQHQ 3DUWQHUQ ]XU (UJlQ]XQJ XQG $XVZHLWXQJ LKUHV HLJHQHQ .RPSHWHQ] XQG
/HLVWXQJVVSHNWUXPV VXFKHQ RGHU LQWHQVLYLHUHQ 'XUFK GLH XQWHUQHKPHQVEHUJUHLIHQGH =XVDPPHQDUEHLW
HU|IIQHQ VLFK 8QWHUQHKPHQ 0|JOLFKNHLWHQ P|JOLFKH 5HVVRXUFHQGHIL]LWH DXV]XJOHLFKHQ XQG GDGXUFK LKUH
:HWWEHZHUEVIlKLJNHLWXQGLKUHQZLUWVFKDIWOLFKHQ(UIROJ]XVWlUNHQ+DXSWPRWLYIU.RRSHUDWLRQVEH]LHKXQJHQ
]ZLVFKHQ8QWHUQHKPHQ LVW VRPLW GLH0|JOLFKNHLW EHU GLH HLJHQHQ VSH]LILVFKHQ.RPSHWHQ]HQ KLQDXV DXI
ZHLWHUH 5HVVRXUFHQ ]XJUHLIHQ ]X N|QQHQ 0LWHLQDQGHU NRRSHULHUHQGH 3DUWQHUXQWHUQHKPHQ N|QQHQ VLFK
GDGXUFK DXI LKUH MHZHLOLJHQ .HUQNRPSHWHQ]HQ NRQ]HQWULHUHQ XQG GDEHL YRQ GHQ .HUQNRPSHWHQ]HQ GHV
3DUWQHUVSURILWLHUHQ(UJlQ]HQG]XGHQEHWULHEOLFKHQ)X($NWLYLWlWHQZLUGGDKHUDQGLHVHU6WHOOHXQWHUVXFKW
LQZLHIHUQ GLH %HWULHEH EHL GHU 'XUFKIKUXQJ LKUHU ,QQRYDWLRQVSURMHNWH DXI .RPSHWHQ]HQ XQG 5HVVRXUFHQ





















hEHUUDVFKHQGHUZHLVH ]HLJHQ VLFK LP 8QWHUVFKLHG ]XU UHLQHQ )X(,QWHQVLWlW EHL GHU 7HLOQDKPH DQ )X(
.RRSHUDWLRQHQ PLW H[WHUQHQ 3DUWQHUQ NDXP 8QWHUVFKLHGH ]ZLVFKHQ 7KULQJHQ XQG GHQ PHLVWHQ DQGHUHQ
%XQGHVOlQGHUQ $EELOGXQJ  /HGLJOLFK 6DFKVHQ ELOGHW PLW GHU EHUGXUFKVFKQLWWOLFKHQ
.RRSHUDWLRQVKlXILJNHLW VHLQHU %HWULHEH HLQH $XVQDKPH  5XQG GLH +lOIWH DOOHU EHIUDJWHQ %HWULHEH LQ
7KULQJHQ 3UR]HQW NRRSHULHUWPLW )RUVFKXQJVHLQULFKWXQJHQ 3UR]HQWPLW YRU RGHU QDFKJHODJHUWHQ
:HUWVFK|SIXQJVSDUWQHUQ VRZLH UXQG HLQ 9LHUWHO  3UR]HQW PLW:HWWEHZHUEHUQ 'LHV GHXWHW GDUDXI KLQ
GDVVGLHWKULQJLVFKHQ%HWULHEHLQJOHLFKHP0DHNRRSHUDWLRQVIlKLJVLQGZLH%HWULHEHLQGHQEHWUDFKWHWHQ
ZHVWGHXWVFKHQ %XQGHVOlQGHUQ (V EOHLEW DE]XZDUWHQ RE GLH 7HLOQDKPH DQ )X(.RRSHUDWLRQHQ GLH




GLH 3URGXNWLQQRYDWLRQVTXRWH 6LH PLVVW ZLH YLHOH %HWULHEH LQ GHQ OHW]WHQ GUHL -DKUHQ HUIROJUHLFK QHXH
3URGXNWHDXIGHQ0DUNWJHEUDFKWKDEHQ8P]XVlW]OLFKQDFKGHP1HXKHLWVJUDGGLHVHU3URGXNWLQQRYDWLRQHQ
]X GLIIHUHQ]LHUHQ ZLUG ]ZLVFKHQ 3URGXNWQHXKHLWHQ XQWHUVFKLHGHQ GLH QHX DXV 6LFKW GHV LQQRYLHUHQGHQ




14 Mögliche Anhaltspunkte hierfür können in historisch gewachsenen, starken Industrieclustern (z. B. Medizintechnik, Maschinenbau) 
aber auch dem Aufbau neuer Netzwerke im Bereich von Informations- und Kommunikationstechnologie vermutet werden (z. B. 
































'LH +lOIWH DOOHU WKULQJLVFKHQ %HWULHEH KDW VHLQ 3URGXNWDQJHERW LQ GHQ ]XUFNOLHJHQGHQ GUHL -DKUHQ
HUIROJUHLFKXPQHXH3URGXNWHQWZLFNOXQJHQHUJlQ]W'LHVLVWGLHJHULQJVWH4XRWHLP/lQGHUYHUJOHLFK$QDORJ
OLHJW LQ 7KULQJHQ DXFK GHU $QWHLO YRQ %HWULHEHQ PLW 0DUNWQHXKHLWHQ  3UR]HQW GHXWOLFK XQWHU GHQ






ZLH 0DUNWQHXKHLWHQ PLW  E]Z  3UR]HQW ZHLWHUKLQ GHQ OHW]WHQ 3ODW] LP /lQGHUYHUJOHLFK HLQ %DGHQ
:UWWHPEHUJEOHLEWPLWE]Z3UR]HQWDQGHU6SLW]H

(LQ ZHLWHUHU LQWHUHVVDQWHU %HIXQG ]HLJW VLFK EHL GHU %HWUDFKWXQJ GHU GXUFKVFKQLWWOLFKHQ
3URGXNWHQWZLFNOXQJVGDXHU7LPHWR0DUNHW'LHVHEHWUlJWEHLGHQ%HWULHEHQ LQ7KULQJHQ LP0LWWHOFD
0RQDWH *HPHLQVDP PLW GHQ %HWULHEHQ LQ 1RUGUKHLQ:HVWIDOHQ  0RQDWH JHOLQJW HV WKULQJLVFKHQ
%HWULHEHQGDPLWYHUJOHLFKVZHLVHVFKQHOOQHXH3URGXNWHYRQGHU,GHHELV]XU0DUNWUHLIH]XHQWZLFNHOQ'LH
%HWULHEH LQ%DGHQ:UWWHPEHUJ 0RQDWH6DFKVHQXQG%D\HUQ MHZHLOV0RQDWHEHQ|WLJHQKLHU LP
6FKQLWWOlQJHU1LPPWPDQ]XVlW]OLFKGLH.RPSOH[LWlWGHU]XHQWZLFNHOQGHQ3URGXNWHLQGHQ%OLFNWUEWVLFK
GLHVHU]XQlFKVWSRVLWLYH(LQGUXFNHWZDVHLQ%HL3URGXNWHQPLWJHULQJHUXQGPLWWOHUHU.RPSOH[LWlW±GLHEHL
%HWULHEHQ LQ 7KULQJHQ GRPLQLHUHQ YJO $EELOGXQJ  ± QLYHOOLHUW VLFK GLHVHU 9RUVSUXQJ JHJHQEHU
6DFKVHQ 1RUGUKHLQ:HVWIDOHQ XQG %D\HUQ $OOH OLHJHQPLW 0RQDWHQ JOHLFKDXI $XIJUXQG GHU JHULQJHQ
$Q]DKO YRQ+HUVWHOOHUQNRPSOH[HU3URGXNWH LQ7KULQJHQ LQGHUYRUOLHJHQGHQ6WLFKSUREH LVWHLQ VWDWLVWLVFK
EHODVWEDUHU /lQGHUYHUJOHLFK GHU 3URGXNWHQWZLFNOXQJVGDXHU EHL NRPSOH[HQ 3URGXNWHQ QLFKW P|JOLFK






%HWULHEH GLH LKUH 3URGXNWH QDFK .XQGHQVSH]LILNDWLRQ IHUWLJHQ LQ 7KULQJHQ PLW  3UR]HQW IDVW ]HKQ
3UR]HQWSXQNWHK|KHUDOVLQ%D\HUQRGHU%DGHQ:UWWHPEHUJE]Z3UR]HQW,QGLHVHQ/lQGHUQELHWHQ
GLH %HWULHEH GDJHJHQ YLHO KlXILJHU HLQ VWDQGDUGLVLHUWHV*UXQGSURJUDPP DQ 3URGXNWHQ DXI %DVLV GHVVHQ






















4XHOOH(UKHEXQJModernisierung der Produktion)UDXQKRIHU,6,$XV]XJ7KULQJHQ6DFKVHQ15:%D\HUQ%D:1 
 
JOHLFKHQ %DXWHLOHQ XQG $UEHLWVSUR]HVVHQ ZDV GLH EHQ|WLJWHQ =HLWHQ IU GLH $QSDVVXQJVHQWZLFNOXQJ YRU
DOOHPEHLNRPSOH[HUHQ3URGXNWHQUHGX]LHUHQNDQQ]%3ODWWIRUPNRQ]HSWH
 'LHQVWOHLVWXQJVLQQRYDWLRQ
'DV (UJHEQLV ZLUWVFKDIWOLFKHU 7lWLJNHLWHQ LP 9HUDUEHLWHQGHQ *HZHUEH LVW LQWXLWLY PLW GHU +HUVWHOOXQJ YRQ
PDWHULHOOHQ 3URGXNWHQ YHUEXQGHQ -HGRFK VLQG SURGX]LHUHQGH %HWULHEH KlXILJ DXFK $QELHWHU YRQ
'LHQVWOHLVWXQJHQ VRJHQDQQWHQ LQGXVWULHOOHQ 'LHQVWOHLVWXQJHQ 'LHVH N|QQHQ VLFK ]XP HLQHQ DQ GLH
$XIUHFKWHUKDOWXQJXQG2SWLPLHUXQJGHV3URGXNWVULFKWHQ]XPDQGHUHQDQGHQ.XQGHQLQGHPGLHVHUEHLGHU
3URGXNWJHVWDOWXQJ EHUDWHQ ZLUG RGHU LQ GHU 1XW]XQJ YRQ EVSZ0DVFKLQHQ JHVFKXOW ZLUG 3URGX]LHUHQGH
%HWULHEH N|QQHQ DEHU LQ QRFK VWlUNHUHP 0DH ]XP H[WHUQHQ 'LHQVWOHLVWHU ZHUGHQ ZHQQ GLHVH
3URGXNWLRQVVFKULWWHGHV.XQGHQEHUQHKPHQ(LQHWDEOLHUWHV.RQ]HSW LP9HUDUEHLWHQGHQ*HZHUEH LVWGDV
%HWUHLEHUPRGHOO 'HU +HUVWHOOHU YRQ 3URGXNWLRQVPDVFKLQHQ YHUNDXIW GLHVH QLFKW DQ GHQ .XQGHQ VRQGHUQ
IKUW GLH HQWVSUHFKHQGHQ 3URGXNWLRQVVFKULWWH DXI GLHVHU VHOEVW DXV XQG YHUNDXIW GDV (UJHEQLV
EHLVSLHOVZHLVH $Q]DKO DQ DXI GHU 0DVFKLQH EHDUEHLWHWHQ :HUNVWFNH DQ GHQ .XQGHQ 0RWLYH IU GHQ




(LQH VWlUNHUH 'LHQVWOHLVWXQJVRULHQWLHUXQJ LVW LQVEHVRQGHUH EHL DXVJHUHLIWHQ 3URGXNWHQ PLW JHULQJHP
WHFKQLVFKHP'LIIHUHQ]LHUXQJVSRWHQ]LDOHLQHP|JOLFKH:HWWEHZHUEVVWUDWHJLH-HGRFKDXFKEHL3URGXNWHQPLW
KRKHP,QQRYDWLRQVJUDGZLH0DUNWLQQRYDWLRQHQN|QQHQJHUDGHXPIDVVHQGH6HUYLFHNRQ]HSWHGD]XJHQXW]W
ZHUGHQ GLH 6NHSVLV YRQ .XQGHQ EHL GHU 0DUNWHLQIKUXQJ ]X YHUULQJHUQ RGHU 0|JOLFKNHLWHQ ELHWHQ HU
ZHLWHUWH:HUWVFK|SIXQJVXPIlQJH]XEHUQHKPHQ'LHQDFKIROJHQGHQ$XVIKUXQJHQDQDO\VLHUHQGDKHUZLH
YHUEUHLWHW GDV $QJHERW DQ YHUVFKLHGHQHQ SURGXNWEHJOHLWHQGHQ 'LHQVWOHLVWXQJHQ EHL GHQ %HWULHEHQ LVW
ZHOFKH 8PVlW]H KLHUPLW HU]LHOW ZHUGHQ XQG LQZLHIHUQ GLH %HWULHEH QHXH 'LHQVWOHLVWXQJHQ LQ GHQ OHW]WHQ
-DKUHQKHUYRUJHEUDFKWKDEHQ
$QJHERWSURGXNWEHJOHLWHQGHU'LHQVWOHLVWXQJHQ
=XQlFKVW ZLUG GLH GXUFKVFKQLWWOLFKH $Q]DKO DQ SURGXNWEHJOHLWHQGHQ 'LHQVWOHLVWXQJHQ LP /lQGHUYHUJOHLFK
XQWHUVXFKW0LWGXUFKVFKQLWWOLFK]ZHLDQJHERWHQHQSURGXNWEHJOHLWHQGHQ'LHQVWOHLVWXQJHQSUR%HWULHEEHZHJW
VLFK GLH 'LHQVWOHLVWXQJVRULHQWLHUXQJ DXI YHUJOHLFKEDUHU +|KH ZLH LQ 6DFKVHQ 1RUGUKHLQ:HVWIDOHQ XQG
%D\HUQ +LQJHJHQ ]HLJW VLFK IU %DGHQ:UWWHPEHUJ PLW GXUFKVFKQLWWOLFK GUHL SURGXNWEHJOHLWHQGHQ
'LHQVWOHLVWXQJVDQJHERWHQ SUR %HWULHE EHUHLWV HLQ VWlUNHUHV %HZXVVWVHLQ IU GLH GDPLW YHUEXQGHQHQ
3RWHQ]LDOH

 7KULQJHQ %D: %D\HUQ 15: 6DFKVHQ
3ODQXQJ%HUDWXQJ3URMHNWLHUXQJ     
WHFKQ'RNXPHQWDWLRQ     
(UVWHOOHQYRQ6RIWZDUH     
/HDVLQJ9HUPLHWXQJ)LQDQ]LHUXQJ     
0RQWDJH,QEHWULHEQDKPH     
6FKXOXQJ     
:DUWXQJ5HSDUDWXU     
%HWUHLEHUPRGHOO     







EHIUDJWHQ WKULQJLVFKHQ8QWHUQHKPHQ ]HLJW HLQ DPELYDOHQWHV %LOG %HL ÄNODVVLVFKHQ³ 'LHQVWOHLVWXQJHQZLH
0RQWDJH,QEHWULHEQDKPH6FKXOXQJXQG:DUWXQJ5HSDUDWXUOLHJHQGLH$QWHLOHGHU%HWULHEHGLHGLHVHLKUHQ
.XQGHQDQELHWHQ MHZHLOV EHL UXQGGHU+lOIWH XQGGDPLW DXI HLQHPlKQOLFKHQ1LYHDXZLH LQ GHQDQGHUHQ
%XQGHVOlQGHUQ 'DV *OHLFKH JLOW DXFK IU WHFKQLVFKH 'RNXPHQWDWLRQHQ ] % LP 5DKPHQ HLQHU
3UR]HVVHQWZLFNOXQJ XQG HUSUREXQJ IU .XQGHQ %HL DQGHUHQ 'LHQVWOHLVWXQJVDQJHERWHQ ZLH 3ODQXQJ
%HUDWXQJ3URMHNWLHUXQJ GHP(UVWHOOHQ YRQ6RIWZDUHRGHU$QJHERWHQ IU /HDVLQJ9HUPLHWXQJ)LQDQ]LHUXQJ
]HLJHQ VLFK GLH WKULQJLVFKHQ %HWULHEH QRFK HWZDV ]XUFNKDOWHQGHU DOV LKUH 3HQGDQWV LQ GHQ
9HUJOHLFKVOlQGHUQ 9RU DOOHP JHJHQEHU %DGHQ:UWWHPEHUJ ]HLJHQ VLFK EHUHLWV JU|HUH $EVWlQGH EHL
6RIWZDUH'LHQVWOHLVWXQJHQ 'DEHL NDQQ XQG ZLUG GHU DXFK LQ 7KULQJHQ HLQH ZLFKWLJH 5ROOH VSLHOHQGH
0DVFKLQHQEDX LP =HLWDOWHU YRQ Ä,QGXVWULH ³ QLFKW XPKLQNRPPHQ VHLQHQ .XQGHQ ]XNQIWLJ YHUVWlUNW
NRPELQLHUWH+DUGXQG6RIWZDUHO|VXQJHQDXVHLQHU+DQG]XELHWHQ,QGLHVHP=XVDPPHQKDQJN|QQHQDXFK
%HWUHLEHUPRGHOOH HLQH ZLFKWLJH 5ROOH VSLHOHQ *HUDGH EHL VHKU NRVWVSLHOLJHQ ,QYHVWLWLRQHQ LQ QHXH
LQWHOOLJHQWHXQGYHUQHW]WH3URGXNWLRQVDQODJHQNDQQHVIUYLHOH.08UHL]YROOVHLQQDFKGHP0RWWRÄ1XW]HQ
VWDWW%HVLW]HQ³0DVFKLQHQODXI]HLWHQDQVWDWWWHXUHQ1HXDQVFKDIIXQJHQ]XNDXIHQ'LHVHV3RWHQ]LDOVFKHLQHQ





LQQRYDWLYHU 'LHQVWOHLVWXQJVDQJHERWH NDQQ HLQHQ VLJQLILNDQWHQ (LQIOXVV DXI GLH:HWWEHZHUEVVLWXDWLRQ HLQHV
%HWULHEHVKDEHQ8QWHUVXFKWPDQGLHVHQ6DFKYHUKDOW ]HLJW VLFKGDVV LQQHUKDOEGHU OHW]WHQ-DKUHHWZD
3UR]HQW GHU WKULQJLVFKHQ %HWULHEH PLQGHVWHQV HLQH QHXH 'LHQVWOHLVWXQJ KHUYRUJHEUDFKW KDEHQ ,Q





GHV JHQHULHUWHQ 8PVDW]HV GHV QHXHQ /HLVWXQJVDQJHERWV EHZHUWHQ %HWUDFKWHW ZHUGHQ KLHUEHL QXU GLH





,QVJHVDPW OLHJW GHU PLW QHXHQ 'LHQVWOHLVWXQJHQ HU]LHOWH 8PVDW]DQWHLO GHU EHIUDJWHQ %HWULHEH GHV
WKULQJLVFKHQ 9HUDUEHLWHQGHQ *HZHUEHV  3UR]HQW DXI lKQOLFKHP 1LYHDX ZLH LQ %DGHQ:UWWHPEHUJ
















4XHOOH(UKHEXQJModernisierung der Produktion)UDXQKRIHU,6,$XV]XJ7KULQJHQ6DFKVHQ15:%D\HUQ%D:1 
 
:LHGLH%HLVSLHOHYRQ1RUGUKHLQ:HVWIDOHQ3UR]HQWXQGYRUDOOHP%D\HUQ3UR]HQW]HLJHQEHVWHKW
DOOHUGLQJV GXUFKDXV QRFK /XIW QDFK REHQ XP PHKU %HWULHEH DOV ELVKHU YRQ 3URGXNWDQELHWHUQ ]X
/|VXQJVDQELHWHUQ]XHQWZLFNHOQXQGGDPLWYHUEXQGHQH:DFKVWXPVFKDQFHQ]XQXW]HQ
 /HLVWXQJVLQGLNDWRUHQ
$XV HLQHU ,GHH ZLUG GDQQ HLQH ,QQRYDWLRQ ZHQQ VLFK ZLUWVFKDIWOLFKHU (UIROJ HLQVWHOOW 'HU (UIROJ
SURGXNWEH]RJHQHU ,QQRYDWLRQHQ ± QHXH3URGXNWH RGHU'LHQVWOHLVWXQJHQ ± OlVVW VLFK LQ GHU5HJHO DQKDQG
HLQGHXWLJHU ZLUWVFKDIWOLFKHU ,QGLNDWRUHQ ZLH 8PVDW] RGHU 'HFNXQJVEHLWUDJ PHVVHQ 3UR]HVVEH]RJHQH
,QQRYDWLRQHQZLUNHQ LQGLUHNWDXI)DNWRUHQZLH3URGXNWLYLWlW4XDOLWlWRGHU=HLW)OH[LELOLWlW'DKHUZHUGHQ LQ
HLQHP ZHLWHUHQ $EVFKQLWW YHUVFKLHGHQH /HLVWXQJVLQGLNDWRUHQ GHU WKULQJLVFKHQ %HWULHEH PLW GHQHQ GHU
DXVJHZlKOWHQ %XQGHVOlQGHU YHUJOLFKHQ 1lKHU XQWHUVXFKW ZHUGHQ GLH 3URGXNWLYLWlW :HUWVFK|SIXQJ MH
0LWDUEHLWHU GLH 7HUPLQWUHXH $QWHLO GHU IULVWJHUHFKW DXVJHOLHIHUWHQ $XIWUlJH VRZLH GLH HUUHLFKWH 4XDOLWlW




GHU 6XPPH GLH IU 9RUOHLVWXQJHQ DXVJHJHEHQ ZLUG 8P GLH XQWHUVFKLHGOLFKHQ *U|HQRUGQXQJHQ ]X
EHUFNVLFKWLJHQ ZLUG GLHVH 'LIIHUHQ] GXUFK GLH $Q]DKO GHU 0LWDUEHLWHU SUR %HWULHE GLYLGLHUW 8P ZHLWHUH







:HUWVFK|SIXQJ LP /lQGHUYHUJOHLFK DQ YRUOHW]WHU 6WHOOH 'LH SURGXNWLYVWHQ .08 ILQGHQ VLFK GDJHJHQ LQ
%DGHQ:UWWHPEHUJXQG1RUGUKHLQ:HVWIDOHQXQGHU]LHOHQHLQHXPUXQG¼HWZD3UR]HQWK|KHUH
:HUWVFK|SIXQJSUR.RSIDOV7KULQJHQ'LHED\HULVFKHQ%HWULHEHQHKPHQPLWUXQG¼:HUWVFK|SIXQJ
SUR .RSI HLQH 0LWWHOSRVLWLRQ HLQ 'LHVHU %HIXQG EOHLEW DXFK GDQQ VWDELO ZHQQ PDQ DOOH
8QWHUQHKPHQVJU|HQNODVVHQLQ%HWUDFKW]LHKWVLHKH$QKDQJ5FNEOLFNHQGLVWKLHUIULQVEHVRQGHUHGLH





















GLH ± LQ %H]XJ DXI GHQ EHVWlWLJWHQ /LHIHUWHUPLQ ± IULVWJHUHFKW DQ GLH .XQGHQ DXVJHOLHIHUW ZHUGHQ 'DPLW
EH]LHKW VLFK GHU ,QGLNDWRU DXI GLH 6WDELOLWlW XQG =XYHUOlVVLJNHLW GHU EHWULHEVLQWHUQHQ +HUVWHOOXQJV XQG
)HUWLJXQJVSUR]HVVH(LQKlXILJHVhEHU]LHKHQ]XJHVDJWHU/LHIHUWHUPLQHNDQQKLQJHJHQHLQ,QGL]GDIUVHLQ
GDVVGLHLQWHUQH3UR]HVVSODQXQJYRQIDOVFKHQRGHUXQ]XUHLFKHQGHQ'DWHQXQG3DUDPHWHUQDXVJHKW$XFK
ZHQQ GLH 7HUPLQWUHXH NHLQ DOOHLQLJHV 'LIIHUHQ]LHUXQJVPHUNPDO LP :HWWEHZHUE GDUVWHOOW QLPPW GLHVH









HUUHLFKWHU KRKHU 7HUPLQWUHXH YRQ PHKU DOV  3UR]HQW QLHGHU $EELOGXQJ  (LQH lKQOLFK KRKH
=XYHUOlVVLJNHLW HUUHLFKHQ QXU QRFK GLH %HWULHEH LQ GHU ED\HULVFKHQ 6WLFKSUREH 1RUGUKHLQ:HVWIDOHQ XQG
6DFKVHQIROJHQPLW MHZHLOVUXQG3UR]HQWGHU$XIWUlJHhEHUUDVFKHQGJHULQJIlOOWKLQJHJHQGLHHUUHLFKWH
7HUPLQWUHXH EHL GHQ %HWULHEHQ LQ %DGHQ:UWWHPEHUJ DXV FD  3UR]HQW 1LPPW PDQ DXFK JU|HUH
%HWULHEHLQGHQ%OLFNVWHLJWGLH7HUPLQWUHXH]ZDUPLQLPDOXPHLQLJH3UR]HQWSXQNWHLQGHU1DFKNRPPDVWHOOH
DQ GLH *UXQGDXVVDJH lQGHUW VLFK MHGRFK QLFKW VLHKH $QKDQJ  $XFK ZHQQ GLH 8QWHUVFKLHGH DXI GHQ





'LH 1DFKEHDUEHLWXQJVTXRWH JLEW DQ ZLH KRFK GHU 3UR]HQWVDW] DQ SURGX]LHUWHQ 7HLOHQ LVW GHU GHQ
4XDOLWlWVDQIRUGHUXQJHQQLFKW JHQJW XQG1DFKEHDUEHLWXQJHUIRUGHUW EH]LHKXQJVZHLVH YHUVFKURWWHWZHUGHQ
PXVV1DFKEHDUEHLWXQJHQ VLQG ]XPHLVW XPHLQ9LHOIDFKHV WHXUHU DOV GHU(UVWHOOXQJVSUR]HVV XQG N|QQHQ
ZHQQGLHEHWURIIHQHQ7HLOHQLFKWDXVVRUWLHUWZHUGHQDXFKGDV ,PDJHHLQHV%HWULHEHVPHUNOLFKVFKlGLJHQ
,PPHUKLQJDEHQPHKUDOVGLH+lOIWHDOOHU%HWULHEHLQ7KULQJHQDQVLFKKDXSWVlFKOLFKEHUGLH4XDOLWlWLKUHU
3URGXNWH DP0DUNW GXUFK]XVHW]HQ $EELOGXQJ  ± GHU LP /lQGHUYHUJOHLFK K|FKVWH:HUW 'LH+|KH GHU




















+LQVLFKWOLFK GHU 0lQJHOTXRWH ZHLVHQ GLH EHIUDJWHQ NOHLQHQ XQGPLWWOHUHQ %HWULHEH DXV 7KULQJHQ GLH PLW
$EVWDQG QLHGULJVWHQ :HUWH DXI /HGLJOLFK HWZDV PHKU DOV ]ZHL 3UR]HQW DOOHU JHIHUWLJWHQ 7HLOH PVVHQ
DXIJUXQGYRQ4XDOLWlWVPlQJHOQQDFKJHDUEHLWHWE]ZYHUVFKURWWHWZHUGHQ$EELOGXQJ'LHVH4XRWHOLHJW
LQGHQ.08GHUZHVWGHXWVFKHQ9HUJOHLFKVOlQGHUDOOHVDPWPLWGUHLELVIDVWYLHU3UR]HQWGHXWOLFKK|KHU1XU
6DFKVHQ EOHLEW NQDSS XQWHU GUHL 3UR]HQW $XFK KLHU KlOW VLFK GHU (IIHNW ]ZLVFKHQ .08 XQG JU|HUHQ
%HWULHEHQLQ*UHQ]HQZHQLJH3XQNWHLQGHU1DFKNRPPDVWHOOH:lKUHQGVLFKDEHULQDOOHQEULJHQ/lQGHUQ
GLH 0lQJHOTXRWH GXUFK GLH (LQEH]LHKXQJ JU|HUHU %HWULHEH PLW PHKU DOV  %HVFKlIWLJWHQ
HUZDUWXQJVJHPlPLQLPDO YHUULQJHUW DOVR YHUEHVVHUW VWHLJW VLH LQ 7KULQJHQ XP HLQ =HKQWHO 3UR]HQW DQ
VLHKH $QKDQJ  'HU KRKH 4XDOLWlWVDQVSUXFK LVW IU GLH .XQGHQ GHU EHIUDJWHQ WKULQJLVFKHQ %HWULHEH
VRPLW NHLQ OHHUHV 9HUVSUHFKHQ VRQGHUQ ZLUG GXUFK GLH HUUHLFKWH /HLVWXQJ HLQGUXFNVYROO XQWHUVWULFKHQ




$EVFKOLHHQG ZLUG PLW GHU GXUFKVFKQLWWOLFKHQ )HUWLJXQJVGXUFKODXI]HLW IU GDV +DXSWSURGXNW QRFK HLQH
ZHLWHUH9DULDEOHIUGLH(IIL]LHQ]XQG*HVFKZLQGLJNHLWGHULQWHUQHQ+HUVWHOOXQJVSUR]HVVHXQG$UEHLWVDEOlXIH





GHU YHUJOHLFKVZHLVH JHULQJHUHQ .RPSOH[LWlW GHU KHUJHVWHOOWHQ 3URGXNWH ± YRQ DOOHQ EHWUDFKWHWHQ
%XQGHVOlQGHUQ GLH OlQJVWH )HUWLJXQJVGXUFKODXI]HLW DXIZHLVHQ  $UEHLWVWDJH %DGHQ:UWWHPEHUJ IROJW
]ZDU ]XVDPPHQPLW 6DFKVHQ DXI 3ODW] ]ZHL MH  $UEHLWVWDJH EHLGH /lQGHU YHUIJHQ MHGRFK EHU GLH
K|FKVWHQ$QWHLOHYRQ%HWULHEHQGLHNRPSOH[H3URGXNWHKHUVWHOOHQ'LHVHU%HIXQGNRUUHVSRQGLHUWGDPLWHQJ
PLW GHU ]XYRU IHVWJHVWHOOWHQ JHULQJHUHQ1XW]XQJ YRQ HIIL]LHQ]RULHQWLHUWHQ2UJDQLVDWLRQVPDQDKPHQ LQ GHU

























$XI %DVLV GHU YRUJHVWHOOWHQ (UJHEQLVVH OlVVW VLFK HLQ IDFHWWHQUHLFKHV %LOG GHU ,QQRYDWLRQV XQG
:HWWEHZHUEVIlKLJNHLWGHUWKULQJLVFKHQ%HWULHEHLP9HUDUEHLWHQGHQ*HZHUEH]HLFKQHQ'LHVHV%LOGYHUIJW
EHU /LFKW DEHU HEHQ DXFK EHU HLQLJH 6FKDWWHQVWHOOHQ 'HQ 9RUUHLWHUSRVLWLRQHQ LQ HLQ]HOQHQ
8QWHUVXFKXQJVIHOGHUQ VWHKHQ KLQWHUH3OlW]H LQ DQGHUHQ JHJHQEHU (V LVWZLFKWLJ ]X HUZlKQHQ GDVV GLH
%HIXQGH QLFKW GDKLQJHKHQG ]X LQWHUSUHWLHUHQ VLQG GDVV GLH WKULQJLVFKHQ %HWULHEH LQ DOOHQ
8QWHUVXFKXQJVGLPHQVLRQHQJOHLFKHUPDHQDQGHU6SLW]HVWHKHQPVVHQ,P*HJHQWHLO$EKlQJLJYRQGHU
3RVLWLRQLHUXQJ GHU HLQ]HOQHQ %HWULHEH HQWODQJ GHU LQGXVWULHOOHQ :HUWVFK|SIXQJVNHWWH XQG LKUHU 5ROOH LP
,QQRYDWLRQVV\VWHP JLOW HV HLQHQ LQGLYLGXHOO VWUDWHJLVFK SDVVIlKLJHQ 0L[ DXV XQWHUVFKLHGOLFKHQ







x 'LH %HWULHEH LQ 7KULQJHQ VHW]HQ LQVEHVRQGHUH DXI GLH :HWWEHZHUEVIDNWRUHQ 4XDOLWlW XQG
7HUPLQWUHXHE]ZNXU]H/LHIHU]HLWHQ'LHVH6WUDWHJLH ILQGHW LKUHQ$XVGUXFN LQGHQHQWVSUHFKHQGHQ
/HLVWXQJVLQGLNDWRUHQ EHL GHQHQ 7KULQJHQ LP 9HUJOHLFK ]X GHQ DQGHUHQ %XQGHVOlQGHUQ HLQH
6SLW]HQSRVLWLRQHLQQLPPW(LQH+HUDXVIRUGHUXQJZLUGGDULQEHVWHKHQGLHVH4XDOLWlWVH[]HOOHQ]DXFK
GDQQ ]X KDOWHQ ZHQQ QHXH 0lUNWH RGHU .XQGHQJUXSSHQ DXFK PLW NRPSOH[HUHQ 3URGXNWHQ




x (EHQIDOOVSRVLWLYKHUYRU]XKHEHQ LVWGHU%HIXQGGDVVGLH%HWULHEH LQ7KULQJHQKHXWHEHUHLWVYLHOH




















4XHOOH(UKHEXQJModernisierung der Produktion)UDXQKRIHU,6,$XV]XJ7KULQJHQ6DFKVHQ15:%D\HUQ%D:1 
 
x 'LH EHIUDJWHQ %HWULHEH LQ 7KULQJHQ VLQG KLQVLFKWOLFK GHU HLQJHVHW]WHQ +HUVWHOOXQJV XQG
)HUWLJXQJVWHFKQRORJLHQ KHUYRUUDJHQG DXIJHVWHOOW 'LHV JLOW VRZRKO IU GHQ (LQVDW] YRQ
$XWRPDWLVLHUXQJV XQG +DQGKDEXQJVWHFKQLNHQ LQ GHU 3URGXNWLRQ %HDUEHLWXQJV XQG
+HUVWHOOXQJVWHFKQLNHQIUQHXH0DWHULDOLHQXQG:HUNVWRIIHDOVDXFKLP%HUHLFKGHUGLJLWDOHQ)DEULN
%HL HLQLJHQ(LQ]HOWHFKQRORJLHQ QLPPW 7KULQJHQ VRJDU HLQH 9RUUHLWHUUROOH LP /lQGHUYHUJOHLFK HLQ
'LHPDWHULHOOH5HVVRXUFHQDXVVWDWWXQJLQGHU3URGXNWLRQEHLGHQEHIUDJWHQ%HWULHEHQLQ7KULQJHQLVW
VRPLWDOVVHKUJXWHLQ]XVFKlW]HQ
x %HL GHU (QWZLFNOXQJ YRQ LQQRYDWLYHQ 3URGXNW RGHU 0DUNWQHXKHLWHQ PDFKW VLFK GLH HKHU
XQWHUGXUFKVFKQLWWOLFKH )X(,QWHQVLWlW GHU WKULQJLVFKHQ %HWULHEH EHPHUNEDU 6R OLHJHQ GLH $QWHLOH
GHU%HWULHEHGLHLQGHQYHUJDQJHQHQGUHL-DKUHQHUIROJUHLFKQHXH3URGXNWHHQWZLFNHOWXQGDP0DUNW
HLQJHIKUWKDEHQGHXWOLFKKLQWHUGHQ9HUJOHLFKVZHUWHQGHUEULJHQ/lQGHU]XUFN3DVVHQGKLHU]X
IKUW QXU HLQ NQDSSHV'ULWWHO GHU WKULQJLVFKHQ%HWULHEH NRQWLQXLHUOLFKH )X($NWLYLWlWHQ GXUFK 9RU
DOOHP GLH %HWULHEH PLW  ELV  %HVFKlIWLJWHQ EHWUHLEHQ VHOWHQ NRQWLQXLHUOLFKH )X( *HKW PDQ
GDYRQDXVGDVVGLHVH%HWULHEVJUXSSHYHUVWlUNWH:DFKVWXPVSRWHQ]LDOH LQ5LFKWXQJHLQHV ÄJURHQ
0LWWHOVWDQGV³KDWZLHJWGLHVHU%HIXQGXPVRVFKZHUHU






]XU 6FKOLHXQJ GLHVHU 3URGXNWLYLWlWVOFNH ILQGHW VLFK EHL GHU %HWUDFKWXQJ GHU EHWULHEVLQWHUQHQ
3UR]HVVH =XP HLQHQ ZHUGHQ YHUJOHLFKVZHLVH HKHU HLQIDFKHUH 3URGXNWH KlXILJHU LQ KRKHU
9DULDQWHQYLHOIDOW LQ.OHLQVHULHQKHUJHVWHOOWZlKUHQGYHUJOHLFKEDUH%HWULHEH LQGHQEULJHQ/lQGHUQ
HKHU DXI VWDQGDUGLVLHUWH*UXQGSURJUDPPH XQG3ODWWIRUPHQ VHW]HQ ,Q GHU )ROJHZHLVHQ WURW] GHU
WHQGHQ]LHOOJHULQJHUHQ3URGXNWNRPSOH[LWlWGLH WKULQJLVFKHQ%HWULHEHGLH OlQJVWHGXUFKVFKQLWWOLFKH
)HUWLJXQJVGXUFKODXI]HLWLP/lQGHUYHUJOHLFKDXI=XPDQGHUHQZHUGHQRUJDQLVDWRULVFKH0DQDKPHQ
]XU 6WHLJHUXQJ GHU (IIL]LHQ] ZLH ] % HLQ =XJSULQ]LS LQ GHU 3URGXNWLRQ 0HWKRGHQ GHU
5VW]HLWRSWLPLHUXQJ RGHU GHU :HUWVWURPDQDO\VH ELVODQJ GHXWOLFK VHOWHQHU YRQ GHQ %HWULHEHQ LQ
7KULQJHQ HLQJHVHW]W 'LHVH KDEHQ LQVEHVRQGHUHZHQQ SDUDOOHO HLQJHVHW]W MHGRFK HLQHQ VWDUNHQ




GLH YRUJHVWHOOWHQ (UJHEQLVVH YLHOIlOWLJH $QNQSIXQJVSXQNWH ]XU $EOHLWXQJ HQWVSUHFKHQGHU
+DQGOXQJVHPSIHKOXQJHQ:LH VLFK JH]HLJW KDW VLQG GLH WKULQJLVFKHQ 8QWHUQHKPHQ LP +LQEOLFN DXI LKUH
WHFKQLVFKPDWHULHOOH5HVVRXUFHQVHLWHKHXWHEHUHLWVVHKUJXWDXIJHVWHOOW$XFK$NWLYLWlWHQKLQVLFKWOLFKHLQHV
3HUVRQDOPDQDJHPHQWV ]XU %HZlOWLJXQJ GHV VLFK DE]HLFKQHQGHQ )DFKNUlIWHPDQJHOV ZXUGHQ EHUHLWV YRQ
]DKOUHLFKHQ%HWULHEHQDQJHVWRHQ'HIL]LWHEHVWHKHQKLQJHJHQLQVEHVRQGHUHEHL$NWLYLWlWHQGHU%HWULHEHLQ
QLFKWWHFKQLVFKHQ ,QQRYDWLRQVIHOGHUQ ± LQVEHVRQGHUH GHU $XVJHVWDOWXQJ GHU 3URGXNWLRQV XQG
$UEHLWVRUJDQLVDWLRQ±]ZHLWHQVEHLGHU'XUFKIKUXQJNRQWLQXLHUOLFKHUXQGHIIL]LHQWHU,QQRYDWLRQVDNWLYLWlWHQLQ




GLH WKULQJLVFKHQ 8QWHUQHKPHQ IU QLFKWWHFKQLVFKH ,QQRYDWLRQVIHOGHU ] % GHU 3URGXNWLRQV XQG
$UEHLWVJHVWDOWXQJ SURGXNWEHJOHLWHQGHU 'LHQVWOHLVWXQJHQ JHHLJQHWHU *HVFKlIWVPRGHOOH ]X VHQVLELOLVLHUHQ
XQGVLHEHL GHU(QWZLFNOXQJXQG ,PSOHPHQWLHUXQJHLJHQHU SDVVIlKLJHU/|VXQJHQ IU LKU8QWHUQHKPHQ]X
XQWHUVWW]HQ +LHUEHL VROOWH LQVEHVRQGHUH JHSUIW ZHUGHQ LQZLHIHUQ HLQHUVHLWV (IIL]LHQ]SRWHQ]LDOH LQ GHQ
EHVWHKHQGHQ0DQDJHPHQW XQG 2UJDQLVDWLRQVNRQ]HSWHQ LQ GHQ 8QWHUQHKPHQ QRFK EHVVHU DXVJHVFK|SIW




15 Die hierzu durchgeführten Regressionsanalysen sind auf Anfrage bei den Autoren der Studie erhältlich. 

VROO DQ GLHVHU 6WHOOH DXVGUFNOLFK EHWRQW ZHUGHQ GDVV QLFKWWHFKQLVFKH ,QQRYDWLRQVIHOGHU QLFKW DOV
VWUDWHJLVFKHV*HJHQVWFN]XQHXHQ7HFKQRORJLHQRGHU3URGXNWHQ]XLQWHUSUHWLHUHQVLQG*DQ]LP*HJHQWHLO
2UJDQLVDWRULVFKH ,QQRYDWLRQHQ WUDJHQ LQ YLHOHQ )lOOHQ GD]X EHL GLH |NRQRPLVFKHQ (IIHNWH GHU 1XW]XQJ
QHXHU WHFKQLVFKHU )HUWLJXQJV RGHU +HUVWHOOXQJVYHUIDKUHQ LP 8QWHUQHKPHQ XPIlQJOLFKHU HUVFKOLHHQ ]X
N|QQHQ ]% $QSDVVXQJ GHU $UEHLWVRUJDQLVDWLRQ RGHU GHV 0DWHULDOIOXVVHV EHLP (LQVDW] YRQ
,QGXVWULHURERWHUQ $XFK HLQH (UK|KXQJ GHU ,QQRYDWLRQVIlKLJNHLW XQG EHUHLWVFKDIW NDQQ GXUFK QLFKW
WHFKQLVFKH*HVWDOWXQJVIHOGHU LQGHQ8QWHUQHKPHQHUUHLFKWZHUGHQ6RNDQQ LQVEHVRQGHUHHLQHUZHLWHUWHV
$QJHERW SURGXNWEHJOHLWHQGHU 'LHQVWOHLVWXQJHQ GXUFK GHQ 5FNIOXVV YRQ .XQGHQDQUHJXQJHQ ZLFKWLJH
,PSXOVHIUQHXH,QQRYDWLRQVSURMHNWHJHQHULHUHQ

,P+LQEOLFN DXI GLH(UK|KXQJ GHU DOOJHPHLQHQ ,QQRYDWLRQVEHUHLWVFKDIW XQG IlKLJNHLW LQ GHQ8QWHUQHKPHQ
VROOWH HLQH VWlUNHUH ,QVWLWXWLRQDOLVLHUXQJ XQG 3URIHVVLRQDOLVLHUXQJ GHV EHWULHEVLQWHUQHQ
,QQRYDWLRQVPDQDJHPHQWV LQNOXVLYH HLQHU HUIROJUHLFKHQ *HVWDOWXQJ YRQ XQWHUQHKPHQVEHUJUHLIHQGHQ
6FKQLWWVWHOOHQ LP 5DKPHQ YRQ ,QQRYDWLRQVNRRSHUDWLRQHQ LP 9RUGHUJUXQG VWHKHQ $XIJUXQG GHU KHXWLJHQ
6WHOOXQJLQGHU:HUWVFK|SIXQJVNHWWHDOV7HLOHXQG.RPSRQHQWHQ]XOLHIHUHUVRZLH/RKQIHUWLJHUVLQGLQYLHOHQ
8QWHUQHKPHQ ,QQRYDWLRQVSUR]HVVH YRUUDQJLJ GXUFK .XQGHQ LQLWLLHUW XQG YRUJHJHEHQ 'HPHQWVSUHFKHQG
VWHKHQ IU (LJHQHQWZLFNOXQJVSURMHNWH XQG GLH (QWZLFNOXQJ QHXHU *HVFKlIWVPRGHOOH GLH HLQH ZLFKWLJH
9RUDXVVHW]XQJ ]XU Ä(PDQ]LSLHUXQJ³ XQG (UVFKOLHXQJ QHXHU 0lUNWH GDUVWHOOHQ KlXILJ NHLQH WUDJIlKLJHQ
3UR]HVVHXQG2UJDQLVDWLRQVVWUXNWXUHQEHUHLW

1LFKW ]XOHW]W VLQG ]XU 6WLPXOLHUXQJ YRQ ,QQRYDWLRQVDNWLYLWlWHQ DXFK GLUHNWH ILQDQ]LHOOH
8QWHUVWW]XQJVPDQDKPHQLQGHQ%OLFN]XQHKPHQ*UXQGVlW]OLFKLVW LQ7KULQJHQMHGRFKHLQEHUHLWVVHKU
JXW DXVJHEDXWHV 3RUWIROLR DQ ILQDQ]LHOOHQ ,QVWUXPHQWHQ GHU :LUWVFKDIWV XQG 7HFKQRORJLHI|UGHUXQJ




$XIJUXQG GHU LQ 7KULQJHQ EHUHLWV EHVWHKHQGHQ XQG JXW DXVJHEDXWHQ /DQGVFKDIW DQ ,QVWUXPHQWHQ ]XU
)LQDQ]LHUXQJYRQ)X(3URMHNWHQN|QQHQHUJlQ]HQGH0DQDKPHQHLQHUVHLWVDQGHU)|UGHUXQJYRQ.|SIHQ
] % 6FKDIIXQJ QHXHU LQQRYDWLRQVEH]RJHQHU 3RVLWLRQHQ SHUVRQHOOHU $XVWDXVFK PLW )RUVFKXQJV
HLQULFKWXQJHQ DQVHW]HQ $QNQSIXQJVSXQNWH KLHUIU EHVWHKHQ EHUHLWV ] % 7HFKQRORJLHVFRXWV
,QQRYDWLRQVDVVLVWHQWHQ -HGRFK VWHKW KLHUEHL QDFKZLHYRU GLH1HX(QWZLFNOXQJVDUEHLW YRQ3URGXNWHQ RGHU
7HFKQRORJLHQ LP 9RUGHUJUXQG $XVJHKHQG YRQ GHQ LGHQWLIL]LHUWHQ (QJSlVVHQ DXI GHU RUJDQLVDWRULVFKHQ
(EHQHZlUHMHGRFKYRUDOOHPGLH)|UGHUXQJYRQ([SHUWLVHQGHUHIIL]LHQWHQRUJDQLVDWRULVFKHQ*HVWDOWXQJXQG
8PVHW]XQJ YRQ ,QQRYDWLRQVSUR]HVVHQ XQG HLQHV SURIHVVLRQHOOHQ ,QQRYDWLRQVPDQDJHPHQWV LQ GHQ
8QWHUQHKPHQ QRWZHQGLJ $QGHUHUVHLWV NDQQ DXFK HLQH )|UGHUXQJ YRQ ,QQRYDWLRQVDXVJDEHQ LP ZHLWHUHQ
6LQQH LQ (UZlJXQJ JH]RJHQ ZHUGHQ GLH QHEHQ UHLQHQ )X($XVJDEHQ DXFK DQGHUH $XVJDEHQ IU
,QQRYDWLRQHQ]%$QVFKDIIXQJYRQ0DVFKLQHQXQG$QODJHQ7UDLQLQJXQG:HLWHUELOGXQJYRQ%HVFKlIWLJWHQ
/L]HQ]LHUXQJHQ XPIDVVHQ 'LH DOOHLQLJH 6WLPXOLHUXQJ YRQ )X($NWLYLWlWHQ GUIWH P|JOLFKHUZHLVH ]X NXU]
JUHLIHQGDGHU9HU]LFKWDXI)X(DQJHVLFKWVLKUHUKHXWLJHQ3RVLWLRQLHUXQJLP:HWWEHZHUEDOV4XDOLWlWVIKUHU
GXUFKDXV HLQH |NRQRPLVFK UDWLRQDOH 6WUDWHJLH GDUVWHOOW 'LH $QUHJXQJ YRQ )X($NWLYLWlWHQ EHU GLH
(UVFKOLHXQJ QHXHU 0lUNWH XQG QHXHU *HVFKlIWVIHOGHU HUVFKHLQW GDKHU ]LHOIKUHQGHU 1HEHQ GHQ EHUHLWV
REHQHUZlKQWHQ6WHOOKHEHOQ LP%HUHLFKGHU(QWZLFNOXQJQHXHU*HVFKlIWVPRGHOOH N|QQHQKLHUIUDXFKGLH







%HYRU DQKDQG GHU GXUFKJHIKUWHQ )DOOVWXGLHQ GLH HUXLHUWHQ :DFKVWXPVWUHLEHU XQG EDUULHUHQ 7KULQJHU
8QWHUQHKPHQ GDUJHVWHOOW ZHUGHQ JHKW GLHVHV .DSLWHO DXI YHUVFKLHGHQH )RUPHQ XQG 3KDVHQ YRQ
8QWHUQHKPHQVZDFKVWXPHLQ'LHVIXQGLHUWGLH$XVZDKOGHU8QWHUVXFKXQJVNULWHULHQLQGHQ)DOOVWXGLHQ

:DFKVWXPEHVFKUHLEW GLH=XQDKPHHLQHU ZLUWVFKDIWOLFKHQ*U|H LP=HLWDEODXI XQG NDQQ LQ TXDQWLWDWLYHV






%HL LQWHUQHP :DFKVWXP DXFK DOV RUJDQLVFKHV
HQGRJHQHV RGHU QDWUOLFKHV :DFKVWXP EH]HLFKQHW
ILQGHW GHU (QWZLFNOXQJVSUR]HVV LP 8QWHUQHKPHQ VWDWW
%HL H[WHUQHP :DFKVWXP HEHQVR DQRUJDQLVFKHV RGHU
H[RJHQHV :DFKVWXP JHQDQQW JUHLIW GDV 8QWHUQHKPHQ
DXI :HUWVFK|SIXQJVSUR]HVVH XQG *HVFKlIWVPRGHOOH
DXHUKDOE GHV HLJHQHQ 8QWHUQHKPHQV GXUFK =XNlXIH









+LHUEHL KDQGHOW HV VLFK XP HLQH HLQIDFKH 9LHU)HOGHU
0DWUL[ LQGHUQDFKGHQ'LPHQVLRQHQ0DUNWXQG3URGXNW





]ZLQJW 8QWHUQHKPHQ DOOHUGLQJV IDNWLVFK ]XU NRQWLQXLHUOLFKHQ :HLWHUHQWZLFNOXQJ 6RPLW GXUFKODXIHQ
8QWHUQHKPHQ LQ $EKlQJLJNHLW YRQ bQGHUXQJHQ DP 0DUNW VRZLH LKUHU LQWHUQHQ '\QDPLN YHUVFKLHGHQH




9RUDXVVHW]XQJ IU HUIROJUHLFKH :DFKVWXPVSUR]HVVH VLQG VRPLW SHUPDQHQWHV /HUQHQ XQG G\QDPLVFKHV
XQWHUQHKPHULVFKHV 9HUKDOWHQ XQDEGLQJEDU +LHUIU VLQG QLFKW VHOWHQ ,PSXOVH YRQ DXHQ Q|WLJ ,Q GHU
ZLVVHQVFKDIWOLFKHQ /LWHUDWXU H[LVWLHUHQ ]DKOUHLFKH 0RGHOOH GLH (QWZLFNOXQJVSIDGH YRQ 8QWHUQHKPHQ
HUNOlUHQ%HLVSLHOKDIWVLQGGDV/HEHQV]\NOXVNRQ]HSWYRQ3PSLQXQG3UDQJHVRZLHGDV.ULVHQPRGHOO
YRQ*UHLQHU   DQ]XIKUHQ GLH GLH8QWHUQHKPHQVHQWZLFNOXQJ LQ3KDVHQXQWHUWHLOHQ XQGGHUHQ
&KDUDNWHULVWLNDDXI]HLJHQ

'LH.HQQWQLVGLHVHU0RGHOOH LVW IUGLH%HWUDFKWXQJGHU:DFKVWXPVWUHLEHUXQG EDUULHUHQPLWWHOVWlQGLVFKHU
















































:DFKVWXPVYHUODXI DXI]HLJHQ ZRGXUFK GLH 8QWHUQHKPHQ MH QDFK :DFKVWXPVSKDVH XQWHUVFKLHGOLFKH
)lKLJNHLWHQ6WUDWHJLHQXQG6WUXNWXUHQEHQ|WLJHQ XP LQGLHQlFKVWH(QWZLFNOXQJVVWXIH]XJHODQJHQE]Z













EDUULHUHQ VRZRKO LQ |NRQR




$XVJHKHQG KLHUYRQ ZHUGHQ GLH QDFKVWHKHQGHQ 7KHPHQIHOGHU IU HLQH JDQ]KHLWOLFKH $QDO\VH YRQ




x 6WUDWHJLHXQG*HVFKlIWVPRGHOO x .XQGHQXQG0lUNWH
x 0DQDJHPHQWXQG2UJDQLVDWLRQ x )LQDQ]LHUXQJ|IIHQWOLFKH)|UGHUDQJHERWH
x 3HUVRQDO x 1HW]ZHUNHXQG.RRSHUDWLRQ
x ,QQRYDWLRQ x 6WDQGRUW
 (UKHEXQJVPHWKRGLN
$XIJUXQG GHU KRKHQ.RPSOH[LWlW GHV8QWHUVXFKXQJVJHJHQVWDQGHV VRZLH GHU ,QWHUDNWLRQ XQWHUVFKLHGOLFKHU
:DFKVWXPVIDNWRUHQ ZXUGH HLQ TXDOLWDWLYHV )RUVFKXQJVGHVLJQ LQ )RUP YRQ ,QWHUYLHZV PLW
8QWHUQHKPHQVYHUWUHWHUQ XQG ,QGXVWULHH[SHUWHQ JHZlKOW 'LHV HUP|JOLFKW QLFKW QXU GLH SDUDOOHOH
%HUFNVLFKWLJXQJ HLQHU 9LHO]DKO YRQ PLWHLQDQGHU LQWHUDJLHUHQGHQ 9DULDEOHQ VRQGHUQ HUODXEW DXFK GLH
%HVFKUHLEXQJ YRQ .DXVDOLWlWHQ ]ZLVFKHQ :DFKVWXPVWUHLEHUQ XQG EDUULHUHQ XQWHUQHKPHQVVSH]LILVFKHQ




DXV 3ROLWLN :LVVHQVFKDIW XQG GHP |IIHQWOLFKHP %HUHLFK LQ 7KULQJHQ JHIKUW $XVJHKHQG YRP KRKHQ
*HZLFKW GHV 9HUDUEHLWHQGHQ *HZHUEHV XQG GHU SURGXNWLRQVQDKHQ 'LHQVWOHLVWXQJHQ IU GLH :LUWVFKDIW LQ
7KULQJHQVHLWGHU:LHGHUYHUHLQLJXQJ ODJGHU)RNXVEHLGHU$XVZDKOGHU8QWHUQHKPHQDXIGLHVHQEHLGHQ
:LUWVFKDIWVEHUHLFKHQ8PHLQP|JOLFKVWEUHLWHV6SHNWUXPYRQ:DFKVWXPVIDNWRUHQDE]XGHFNHQHUIROJWHGLH
$XVZDKO GHU 8QWHUQHKPHQ EUDQFKHQEHUJUHLIHQG 9RQ GHU +HUVWHOOXQJ %HDUEHLWXQJ XQG 5HSDUDWXU YRQ
0HWDOOHU]HXJQLVVHQ 'DWHQYHUDUEHLWXQJVJHUlWHQ HOHNWURQLVFKHQ XQG RSWLVFKHQ (U]HXJQLVVHQ 0|EHOQ XQG
6SLHOZDUHQ *XPPL XQG .XQVWVWRIIZDUHQ +RO]ZDUHQ 3DSLHU XQG 3DSSH EHU GLH +HUVWHOOXQJ YRQ
FKHPLVFKHQXQGSKDUPD]HXWLVFKHQ(U]HXJQLVVHQELVKLQ]XP%HUHLFKGHV0DVFKLQHQXQG)DKU]HXJEDXV
ZHUGHQ GDV 9HUDUEHLWHQGH *HZHUEH VRZLH SURGXNWLRQVQDKH 'LHQVWOHLVWXQJHQ EUHLW LQ GHQ )DOOVWXGLHQ






8QWHUQHKPHQVDXVZDKO JOHLFKHUPDHQ MXQJH8QWHUQHKPHQ GLH VFKQHOOH:DFKVWXPVSUR]HVVH GXUFKODXIHQ
KDEHQ ZLH JU|HUH 8QWHUQHKPHQ PLW PHKU DOV  %HVFKlIWLJWHQ GLH EHUHLWV YHUVFKLHGHQH
:DFKVWXPVSKDVHQ HUOHEW XQG HUIROJUHLFK EHZlOWLJW KDEHQ 8P P|JOLFKHQ 8QWHUVFKLHGHQ ]ZLVFKHQ
8QWHUQHKPHQVVWDQGRUWHQLQVWlGWLVFKHQ%DOOXQJV]HQWUHQXQGGHUOlQGOLFKHQ3HULSKHULH5HFKQXQJ]XWUDJHQ
ZXUGHQIHUQHUVRZRKO8QWHUQHKPHQEHIUDJWGLHLPOlQGOLFKHQ5DXPDQJHVLHGHOWVLQGVRZLH8QWHUQHKPHQ






8QWHU %HUFNVLFKWLJXQJ GHU ELV GDWR HU]LHOWHQ (UJHEQLVVH GHU TXDQWLWDWLYHQ $QDO\VHQ VRZLH EHVWHKHQGHU
9RUJlQJHUVWXGLHQ ]X 7KULQJHU 8QWHUQHKPHQ 5RODQG %HUJHU  ,:+  'RPLQJXH]/DFDVD HW DO
ZXUGHIUGLH$XVZDKOGHU8QWHUQHKPHQVIDOOVWXGLHQHLQHYRQ6RPHQWZLFNHOWH7\SRORJLHYRQ
,QQRYDWLRQVPXVWHUQ QLFKWIRUVFKXQJVLQWHQVLYHU 8QWHUQHKPHQ ]XJUXQGHJHOHJW :LH GLH 6WXGLH YRQ 6RP
DQKDQG YRQ UHSUlVHQWDWLYHQ'DWHQGHVGHXWVFKHQ9HUDUEHLWHQGHQ*HZHUEHVGHXWOLFKPDFKW N|QQHQ IQI
XQWHUVFKLHGOLFKH .087\SHQ LGHQWLIL]LHUW ZHUGHQ Ä:LVVHQVLQWHQVLYHU 3URGXNWLQQRYDWRU³ Ä.XQGHQ
JHWULHEHQHUWHFKQLVFKHU3UR]HVV6SH]LDOLVW³Ä.RQVXPJWHUKHUVWHOOHUPLWJHOHJHQWOLFKHU3URGXNWHQWZLFNOXQJ³
Ä,QQRYDWLRQVVFKZDFKHU /RKQ)HUWLJHU³ VRZLH Ä9ROXPHQIOH[LEOHU VSH]LDOLVLHUWHU=XOLHIHUHU³ /HW]WHUH VWHOOHQ
LQ 7KULQJHQ GLH 0HKUKHLW DQ %HWULHEHQ LP 9HUDUEHLWHQGHQ *HZHUEH GDU 'LH :HWWEHZHUEV XQG
,QQRYDWLRQVIlKLJNHLW MHGHU GLHVHU 7\SHQ EDVLHUW DXI XQWHUVFKLHGOLFKHQ LQWHUQHQ XQG H[WHUQHQ 5HVVRXUFHQ
E]Z GHUHQ VSH]LILVFKHU .RPELQDWLRQ *OHLFK]HLWLJ VWHKHQ GLHVH 8QWHUQHKPHQVW\SHQ IU P|JOLFKH
:DFKVWXPV RGHU (QWZLFNOXQJVSIDGH YRQ8QWHUQHKPHQ LQGHP GLH HLQ]HOQHQ 7\SHQ LQ LKUHQ5HVVRXUFHQ
XQG .RPSHWHQ]HQ DXIHLQDQGHU DXIEDXHQ 6R NDQQ EHLVSLHOVZHLVH HLQ ÄNXQGHQJHWULHEHQHU WHFKQLVFKHU
3UR]HVV6SH]LDOLVW³GXUFKGHQ$XIEDXHLQHUHLJHQHQ3URGXNWHQWZLFNOXQJGHQ3IDGHLQHVÄZLVVHQVLQWHQVLYHQ






8P GLH ]LHOJHULFKWHWH 6WLPXOLHUXQJ XQG $XVVFK|SIXQJ GHU EHWULHEOLFKHQ :DFKVWXPVSRWHQ]LDOH
VLFKHU]XVWHOOHQ QLPPWGLH YRUOLHJHQGH6WXGLHH[SOL]LW GLHVH+HWHURJHQLWlW XQGGLH VSH]LILVFKHQ5ROOHQGHU
8QWHUQHKPHQLQGHQ%OLFN

0LW GHU $XVZDKO GHU ]X LQWHUYLHZHQGHQ 8QWHUQHKPHQ DQKDQG GHU 8QWHUVFKHLGXQJVPHUNPDOH GLHVHU
7\SRORJLHZLUGVRPLWVLFKHUJHVWHOOWGDVVGLHQRWZHQGLJH%DQGEUHLWHDQ.087\SHQLQ7KULQJHQDEJHGHFNW
ZLUGXQGGLHHUDUEHLWHWHQ(UJHEQLVVHHLQHEUHLWHQHPSLULVFKH5HOHYDQ]EHVLW]HQ=XGHPHUP|JOLFKWGLHVGLH
6\VWHPDWLVLHUXQJ GHU LGHQWLIL]LHUWHQ :DFKVWXPVSRWHQ]LDOH VRZLH LKUHU 7UHLEHU E]Z %DUULHUHQ XQG OLHIHUW
GDGXUFKGHQ$XVJDQJVSXQNWIUGLH$EOHLWXQJ]LHOJUXSSHQVSH]LILVFKHU+DQGOXQJVHPSIHKOXQJHQLP+LQEOLFN
DXI GHQ (LQVDW] SROLWLVFKHU )|UGHULQVWUXPHQWH ,Q GHU QDFKIROJHQGHQ ,QIRER[ VLQG GLH 0HUNPDOH XQG
6WUXNWXUYDULDEOHQGHUMHZHLOLJHQ7\SHQGHU7\SRORJLHYRQ6RP]XVDPPHQJHIDVVW

(QWVSUHFKHQG GHU .087\SRORJLH VRZLH GHU .DWHJRULHQ ÄJURHU 0LWWHOVWlQGOHU³ ÄMQJHUH 8QWHUQHKPHQ³








,Q GLHVHU *UXSSH ZHUGHQ 3URGXNWH PLW HLQHP KRKHQ $QWHLO DQ +LJKWHFK.RPSRQHQWHQ SURGX]LHUW XQG LQQRYDWLYH
2UJDQLVDWLRQVNRQ]HSWH VRZLH 0DQDJHPHQWWRROV HLQJHVHW]W (LQH VWDUNH 6HUYLFHRULHQWLHUXQJ VSLHJHOW VLFK LQ HLQHP
XPIDVVHQGHQ $QJHERW SURGXNWEHJOHLWHQGHU 'LHQVWOHLVWXQJHQ ZLGHU 7UHLEHQGHU:HWWEHZHUEVIDNWRU LVW GLH ,QQRYDWLYLWlW
GHU 3URGXNWH ZDV VRZRKO HLQHQ EHUGXUFKVFKQLWWOLFKHQ $QWHLO DQ KRFKTXDOLIL]LHUWHQ 0LWDUEHLWHUQ DOV DXFK DQ
.RRSHUDWLRQVDNWLYLWlWHQPLWYHUVFKLHGHQHQH[WHUQHQ3DUWQHUQHUIRUGHUW8QWHUQHKPHQGLHGLHVHP7\SDQJHK|UHQVLQG




'LHVHU 8QWHUQHKPHQVW\S ]HLFKQHW VLFK GXUFK HLQHQ EHUGXUFKVFKQLWWOLFK VWDUNHQ (LQVDW] DYDQFLHUWHU
3URGXNWLRQVWHFKQRORJLHQDXV)UVHLQH.XQGHQHQWZLFNHOWXQGIKUWHUNRPSOH[HWHFKQLVFKH+HUVWHOOXQJVSUR]HVVHDXV
GLH HU LQ KRKHP 0DH DQ GHUHQ 6SH]LILNDWLRQHQ XQG :QVFKHQ DQSDVVW 'DIU YHUIJW HU EHU HLQH KRKH
$UEHLWVLQWHQVLWlW LQ)HUWLJXQJ XQG0RQWDJH IUPHLVWPHKUWHLOLJH3URGXNWH ,QWHUQH:LVVHQVTXHOOHQ VLQG GLHZLFKWLJVWH







GLHVHU *UXSSH VHOWHQ VWDWW 1HXH 3URGXNWH ZHUGHQ JHOHJHQWOLFK HQWZLFNHOW XQG REZRKO GHU $QWHLO KRFKTXDOLIL]LHUWHU
0LWDUEHLWHUHKHUXQWHUGXUFKVFKQLWWOLFK LVWVLQGGLH0LWDUEHLWHUGLHZLFKWLJVWHQ ,QQRYDWLRQVTXHOOHQGHU8QWHUQHKPHQ'LH
:LFKWLJNHLW QLFKWWHFKQLVFKHU ,QQRYDWLRQVIHOGHU LP %HUHLFK YRQ 'HVLJQ XQG 0DUNHWLQJ LVW W\SLVFK IU
.RQVXPJWHUKHUVWHOOHU'LH3URGXNWNRPSOH[LWlWLVWKLQVLFKWOLFKGHU$Q]DKODQÄ%DXWHLOHQ³HKHUJHULQJ]%%HNOHLGXQJ





'LHVHU 8QWHUQHKPHQVW\S HQWZLFNHOW PHLVW NHLQH HLJHQHQ 3URGXNWH VRQGHUQ GLHQW VHLQHQ .XQGHQ DOV ÄYHUOlQJHUWH
:HUNEDQN³ IU DUEHLWVLQWHQVLYH RGHU DXIZlQGLJH )HUWLJXQJVVFKULWWH ] % *DOYDQLVLHUHQ 6FKZHLHQ ZRGXUFK
,QQRYDWLRQVNRRSHUDWLRQHQ HKHU VHOWHQ VWDWWILQGHQ =XGHP NRPPHQ GHPHQWVSUHFKHQG GHU(QWZLFNOXQJ QHXHU3URGXNWH
RGHUGHP$QJHERWSURGXNWEHJOHLWHQGHU'LHQVWOHLVWXQJHQQXUJHULQJH%HGHXWXQJHQ]X'LH3URGXNWLRQHUIROJWPHLVWDXI
VWDQGDUGLVLHUWHQ0DVFKLQHQXQG$QODJHQ1XUVHOWHQZHUGHQDYDQFLHUWH3URGXNWLRQVWHFKQRORJLHQRGHUQHXH)RUPHQGHU




6RZRKO GHU DEVROXWH $QWHLO YRQ 0LWDUEHLWHUQ LQ )HUWLJXQJ XQG 0RQWDJH DOV DXFK GHU $QWHLO JHULQJ TXDOLIL]LHUWHU XQG
XQJHOHUQWHU0LWDUEHLWHUVLQG LQGLHVHU*UXSSHEHLZHLWHPDPK|FKVWHQ(VKHUUVFKWHLQHKRKH.XQGHQRULHQWLHUXQJGLH
VLFK EHVRQGHUV LQ HLQHP KHUYRUUDJHQGHQ 3UHLV/HLVWXQJV9HUKlOWQLV VRZLH HLQHU JURHQ 9ROXPHQIOH[LELOLWlW DP0DUNW
lXHUQ 8P GLHVH =LHOH ]X HUUHLFKHQ VHW]W GLHVHU 8QWHUQHKPHQVW\S EHUGXUFKVFKQLWWOLFK KlXILJ LQQRYDWLYH
2UJDQLVDWLRQVNRQ]HSWHVRZLH0DQDJHPHQWWRROVHLQ'LH(QWZLFNOXQJQHXHU3URGXNWHILQGHWVHOWHQVWDWWXQGYRUKDQGHQH








)U GLH 8QWHUQHKPHQVIDOOVWXGLHQ ZXUGHQ PLQWLJH WHLOVWDQGDUGLVLHUWH ,QWHUYLHZV PLW 8QWHU
QHKPHQVYHUWUHWHUQ LG5 GHU *HVFKlIWVIKUXQJ LQ GHQ 8QWHUQHKPHQ JHIKUW 'HU KLHUIU HQWZLFNHOWH
/HLWIDGHQ LVW LP $QKDQJ  GLHVHP *XWDFKWHQ EHLJHIJW 8P GHQ EHVRQGHUHQ UHJLRQDOHQ
9HUIOHFKWXQJVVWUXNWXUHQ KLQUHLFKHQG5HFKQXQJ ]X WUDJHQ ZXUGHQ ]XVlW]OLFK IQI ([SHUWHQ GHV 7KULQJHU
&OXVWHUPDQDJHPHQWV GHU ,+. 6GWKULQJHQ GHU 'HXWVFKHQ %DQN -HQD GHV 2SWR1HW H9 VRZLH GHU
7HFKQLVFKHQ 8QLYHUVLWlW ,OPHQDX WHOHIRQLVFK LQWHUYLHZW 'LH LQKDOWOLFKHQ 'LPHQVLRQHQ DOOHU JHIKUWHQ




%HVRQGHUHV $XJHQPHUN ZXUGH DXI GLH XQWHUVFKLHGOLFKHQ ,QQRYDWLRQVSIDGH PLW LKUHQ VWUDWHJLVFKHQ
6FKZHUSXQNWHQ JHOHJW GLH QLFKW ]ZDQJVZHLVH )X(JHWULHEHQ VHLQ PVVHQ VRQGHUQ VLFK LP ,GHDOIDOO DXI
PHKUHUH WHFKQLVFKH ZLH DXFK QLFKWWHFKQLVFKH )HOGHU VWW]HQ $XV XQWHUQHKPHQVLQWHUQHU 6LFKW ZXUGHQ
EHLVSLHOVZHLVH )DNWRUHQ ZLH 0DQDJHPHQWNRPSHWHQ] WHFKQRORJLVFKH /HLVWXQJVIlKLJNHLW
0DUNWSRVLWLRQLHUXQJ RGHU )LQDQ]LHUXQJVVWUXNWXU LP 5DKPHQ GHU )DOOVWXGLHQ EHWUDFKWHW 'LH
XQWHUQHKPHQVH[WHUQH 3HUVSHNWLYH XPIDVVWH )DNWRUHQ ZLH GLH 9HUQHW]XQJ ]ZLVFKHQ 8QWHUQHKPHQ VRZLH
]ZLVFKHQ 8QWHUQHKPHQ XQG ZLVVHQVFKDIWOLFKHQ (LQULFKWXQJHQ RGHU DXFK 0|JOLFKNHLWHQ GHU |IIHQWOLFKHQ
)|UGHUXQJ $XI NRQMXQNWXUHOOH (LQIOXVVIDNWRUHQ IU 8QWHUQHKPHQVZDFKVWXP ZXUGH QLFKW H[SOL]LW
HLQJHJDQJHQ GD DQ]XQHKPHQ LVW GDVV HV VLFK KLHUEHL HKHU XP HLQH NXU]IULVWLJH:LUWVFKDIWVHQWZLFNOXQJ
KDQGHOW XQG GLHV ]X 9HU]HUUXQJHQ GHU (UJHEQLVVH IKUHQ N|QQWH ,Q GHQ *HVSUlFKHQ PLW GHQ
*HVFKlIWVIKUHUQ ZXUGH DOOHUGLQJV GHXWOLFK GDVV VLFK GLH .ULVH LQ 5XVVODQG XQG GHU 8NUDLQH VRZLH GLH
GDUDXIKLQ YHUKlQJWHQ6DQNWLRQHQ XQG(LQIXKUEHVFKUlQNXQJHQ IU5XVVODQG GXUFK GLH(8(PEDUJR3ROLWLN
EHL GHQ 8QWHUQHKPHQ EHPHUNEDU PDFKHQ XQG 8QVLFKHUKHLW VFKUHQ 'LH )ROJHQ IU EHVWHKHQGH XQG
NQIWLJH 9HUWUDJVYHUKlOWQLVVH VRZLH 6FKXW]UHFKWH IU (LJHQWXP XQG ,QYHVWLWLRQHQ VLQG GHQ 8QWHUQHKPHUQ
XQ]XUHLFKHQGEHNDQQW=XGHPZXUGHGHXWOLFKGDVVVLFKGLHJOREDOH)LQDQ]XQG:LUWVFKDIWVNULVHYRQ
ELV HUKHEOLFK LP8QWHUQHKPHQVXPVDW] EHPHUNEDUPDFKWH =DKOUHLFKH8QWHUQHKPHQEHPKWHQ VLFK












































DXFK REMHNWLY DOV VHKU VROLGH HLQJHVFKlW]W ZHUGHQ N|QQHQ ZDV QLFKW ]XOHW]W GLH YHUJOHLFKVZHLVH KRKHQ
(LJHQNDSLWDOTXRWHQYHUGHXWOLFKHQ

'LHEHIUDJWHQ.RQVXPJWHUKHUVWHOOHU 7\S/RKQIHUWLJHU 7\SXQGYROXPHQIOH[LEOHQ=XOLHIHUHU 7\S
DJLHUHQLQHLQJHVSLHOWHQPHLVWHKHUUHJLRQDOJHSUlJWHQ0lUNWHQXQG:HUWVFK|SIXQJVNHWWHQ6RIHUQVLFKIU
GLHVH 8QWHUQHKPHQ LQ EHVWHKHQGHQ 0lUNWHQ :DFKVWXPVFKDQFHQ HUJHEHQ ZHUGHQ GLH &KDQFHQ LQ GHU
5HJHO DXFK ZDKUJHQRPPHQ 'DEHL KDQGHOW HV VLFK EOLFKHUZHLVH XP UHDNWLYH :DFKVWXPVVWUDWHJLHQ
:DFKVWXPVNXUVH ZHUGHQ YRU DOOHP GDQQ HLQJHVFKODJHQ ZHQQ HV H[WHUQH )DNWRUHQ HUIRUGHUQ .RQNUHWH
$QOlVVH IU :DFKVWXP VLQG YRU DOOHP GDV :DFKVWXP GHU .XQGHQ ZDV LQVEHVRQGHUH EHL GHQ
PLWWHOVWlQGLVFKHQ $XWRPRELO]XOLHIHUEHWULHEHQ ]X EHREDFKWHQ LVW 'DUEHU KLQDXV HUIROJW RUJDQLVFKHV
:DFKVWXP ZHQQ GLH *HIDKU EHVWHKW YRQ DQGHUHQ 8QWHUQHKPHQ YHUGUlQJW ]X ZHUGHQ 3URDNWLYH
(UZHLWHUXQJHQ GHU *HVFKlIWVWlWLJNHLW DXI QHXH $QZHQGHUPlUNWH QHXH UHJLRQDOH 0lUNWH RGHU HLQH
JUXQGOHJHQGH (UZHLWHUXQJ GHV 3URGXNWVSHNWUXPV VWHOOHQ HKHU GLH $XVQDKPH DOV GLH 5HJHO GDU
:LVVHQVLQWHQVLYH 8QWHUQHKPHQ YRU DOOHP LQQRYDWLYH 3URGXNWLQQRYDWRUHQ 7\S  ELVZHLOHQ DXFK GLH
WHFKQLVFKHQ 3UR]HVVVSH]LDOLVWHQ 7\S  DJLHUHQ LQ GHU 5HJHO RIIHQVLYHU 6LH OHJHQ HLQHQ VWlUNHUHQ
6FKZHUSXQNW DXI GLH VWHWLJH (UZHLWHUXQJ LKUHU *HVFKlIWVWlWLJNHLW VHL HV GXUFK GLH (UVFKOLHXQJ QHXHU
.XQGHQNUHLVH QHXHU $QZHQGHUPlUNWH RGHU QHXHU UHJLRQDOHU 0lUNWH %HVRQGHUV WULIIW GLHV DXI
YHUJOHLFKVZHLVHMQJHUHWHFKQRORJLHRULHQWLHUWH8QWHUQHKPHQ]X

'LH )UDJH ZDUXP VLFK GLH PLWWHOVWlQGLVFKHQ 8QWHUQHKPHQ LQ 7KULQJHQ JUXQGVlW]OLFK VHKU
VLFKHUKHLWVEHZXVVWYHUKDOWHQZXUGHHUVWDXQOLFKHUZHLVHYRQIDVWDOOHQ,QWHUYLHZSDUWQHUQDNWLYDQJHVSURFKHQ






UXKLJHUHQ )DKUZDVVHUQ DQJHNRPPHQ XQG GHPQDFK HKHU VHOWHQHU EHUHLW GDV JURH 5LVLNR XQG GLH




YRQ8QWHUQHKPHQJHIKUW GLH LKUHQ+DXSWVLW] LQGHQDOWHQ%XQGHVOlQGHUQRGHU LPHXURSlLVFKHQ$XVODQG
KDEHQ$OVDXVIKUHQGH6WHOOHNDQQGDVORNDOH0DQDJHPHQWLQGHU5HJHOZHQLJ(LQIOXVVDXIGDV:DFKVWXP
GHV %HWULHEHV QHKPHQ 9RQ GHQ EULJHQ 8QWHUQHKPHQ ZLUG GDUEHU KLQDXV DXFK DQRUJDQLVFKHQ
:DFKVWXPVVWUDWHJLHQ]%DNWLYHU=XNDXIYRQE]Z=XVDPPHQVFKOVVHPLWDQGHUHQ8QWHUQHKPHQVHLWHQV
GHUEHIUDJWHQ8QWHUQHKPHQZHQLJ%HGHXWXQJ]XJHPHVVHQ$OVZDKUVFKHLQOLFKHUZLUGDQJHQRPPHQGDVV




9LHOH .08 LQ 7KULQJHQ VLQG =XOLHIHUHU XQG DOV WHFKQLVFKH 3UR]HVV6SH]LDOLVWHQ 7HLOH XQG
.RPSRQHQWHQKHUVWHOOHU RGHU $XIWUDJVIHUWLJHU HKHU DP %HJLQQ GHU:HUWVFK|SIXQJVNHWWH SRVLWLRQLHUW 1DFK
 
HLJHQHQ $XVVDJHQ VFKlW]HQ VLFK GLH 8QWHUQHKPHQ LQ GHU 5HJHO DOV 1LVFKHQXQWHUQHKPHQ HLQ 6LH
NRQ]HQWULHUHQVLFKGXUFK6SH]LDOLVLHUXQJXQG,QGLYLGXDOLVLHUXQJLKUHU3URGXNWHRGHU'LHQVWOHLVWXQJHQLQGHU
5HJHO DXI ORNDOH RGHU UHJLRQDOH 0lUNWH 'LH 1DFKIUDJH LKUHU /HLVWXQJHQ XQG 3URGXNWH KlQJW EHL GHQ
LQWHUYLHZWHQ8QWHUQHKPHQEHUZLHJHQGYRQGHU0DUNWHQWZLFNOXQJ LQHLQELV ]ZHL.HUQDEQHKPHUEUDQFKHQ
DE $XI LQWHUQDWLRQDOHQ 0lUNWHQ VLQG GLHVH 0LWWHOVWlQGOHU HKHU ZHQLJHU SUlVHQW =XGHP ZHUGHQ GLH
KHUJHVWHOOWHQ 3URGXNWH PHLVW QLFKW LQ (LJHQUHJLH HQWZLFNHOW 6RIHUQ GLH 8QWHUQHKPHQ EHU HLJHQH
(QWZLFNOXQJV RGHU .RQVWUXNWLRQVUHVVRXUFHQ YHUIJHQ HQWZLFNHOQ VLH 3URGXNWH JHPHLQVDP PLW LKUHQ





JXWHQ 3UHLV/HLVWXQJV9HUKlOWQLV 'LH :DFKVWXPVFKDQFHQ DP 0DUNW VLQG EHL GLHVHQ VWUDWHJLVFKHQ
3RVLWLRQLHUXQJHQ MHGRFK HKHU EHJUHQ]W (LQH GHUDUWLJH VWUDWHJLVFKH 3RVLWLRQLHUXQJ LVW PLWWOHUZHLOH EHL GHU
0HKUKHLWGHU.08LQ'HXWVFKODQGHKHU6WDQGDUGXQGELHWHWQXUEHJUHQ]WH0|JOLFKNHLWHQ]XUZLUNXQJVYROOHQ
'LIIHUHQ]LHUXQJJHJHQEHUGHU.RQNXUUHQ]'LHVJLOWLQGHQPHLVWHQ)lOOHQDXFKIUGLH8QWHUQHKPHQGLHLQ
GHU 9HUJDQJHQKHLW PLW GLHVHU 6WUDWHJLH PRGHUDWHV RGHU JDU VWDUNHV :DFKVWXP UHDOLVLHUHQ NRQQWHQ 8P
ZHLWHUKLQ ]X ZDFKVHQ PVVWHQ VLFK GLH 8QWHUQHKPHQ GHXWOLFK VWlUNHU DOV ÄLQQRYDWLYH 3UREOHPO|VHU³






(QWVFKHLGXQJVWUlJHU YRQ GHQHQ YLHOH HLQHQ WHFKQLVFKHQ +LQWHUJUXQG KDEHQ GHP $QJHERW YRQ
SURGXNWEHJOHLWHQGHQ'LHQVWOHLVWXQJHQNHLQHHUZHLWHUWH%HGHXWXQJ]X'DPLWJHKWHLQKHUGDVVGDV$QJHERW
YRQ EHUDWHQGHQ XQG NXQGHQLQGLYLGXHOOHQ /HLVWXQJHQ DOV 'LHQVWOHLVWXQJHQ ELVKHU QLFKW XPIDVVHQG DOV
&KDQFH]XU(UZHLWHUXQJLKUHU*HVFKlIWVWlWLJNHLWHUNDQQWZXUGH'LHVLVWLQVRIHUQNULWLVFK]XVHKHQDOVGDVV
JHUDGH GDV $QJHERW YRQ LGHDOHUZHLVH ZLVVHQVLQWHQVLYHQ 'LHQVWOHLVWXQJHQ ELV KLQ ]XP $QJHERW YRQ
%HWUHLEHUPRGHOOHQ QDFKJHZLHVHQHUPDHQ DOV HUIROJVYHUVSUHFKHQGHU :DFKVWXPVSIDG XQG GDPLW DOV
$OWHUQDWLYH]XHLQHUUHLQSURGXNWRGHUSUR]HVVJHWULHEHQHQ(QWZLFNOXQJJLOW
0DQDJHPHQWXQG2UJDQLVDWLRQ
.OHLQH XQG PLWWOHUH 8QWHUQHKPHQ YHUIJHQ QDWXUJHPl EHU 6WUXNWXUHQ GLH DXI VHKU ZHQLJH
(QWVFKHLGXQJVWUlJHU LQ GHU 5HJHO GHQ (LJHQWPHU E]Z GLH *HVFKlIWVOHLWXQJ DXVJHULFKWHW VLQG 'LH
YRUKDQGHQHQ6WUXNWXUHQGHU$XIEDXXQG$EODXIRUJDQLVDWLRQVLQGPHLVWKLVWRULVFKJHZDFKVHQ6LHZXUGHQ
EHL %HGDUI IOH[LEHO DQJHSDVVW XQG VLQG GXUFK NXU]H (QWVFKHLGXQJVZHJH IODFKH +LHUDUFKLHQ VRZLH
0DQDJHPHQW ÄSHU =XUXI³ FKDUDNWHULVLHUW :lKUHQG VROFKH 2UJDQLVDWLRQV XQG 3UR]HVVVWUXNWXUHQ IU HLQH
JHZLVVH %HVFKlIWLJWHQ]DKO SDVVIlKLJ VLQG XQG DXIJUXQG LKUHU 9RUWHLOH KLQVLFKWOLFK )OH[LELOLWlW
*HVFKZLQGLJNHLWXQG1lKH]XGHQ(QWVFKHLGHUQGLHVSH]LILVFKHQ:HWWEHZHUEVYRUWHLOHYRQ.08DXVPDFKHQ
IKUHQ VLH LP )DOOH YRQ :DFKVWXPVSUR]HVVHQ KlXILJ ]X XQNODUHQ 9HUDQWZRUWOLFKNHLWHQ LQHIIL]LHQWHQ
0HKUIDFK RGHU 3DUDOOHO3UR]HVVHQ VRZLH HLQHU JHULQJHUHQ 6WDELOLWlW XQG 3ODQEDUNHLW GHU $EOlXIH GXUFK
IHKOHQGH 6WDQGDUGLVLHUXQJ 'LH KLHUIU RIIHQEDU ÄNULWLVFKH³ *UHQ]H ZXUGH YRQ GHQ EHIUDJWHQ
8QWHUQHKPHQVYHUWUHWHUQ PHLVW EHL  ELV  %HVFKlIWLJWHQ JHVHKHQ hEHU DOOH 8QWHUQHKPHQVW\SHQ




HLQZHVHQWOLFKHU6WHOOKHEHO LP$XIEDX YRQ SURIHVVLRQHOOHQ0DQDJHPHQW XQG2UJDQLVDWLRQVVWUXNWXUHQ ODJ
1LFKW VHOWHQ ZDUHQ GLH $EOHLWXQJHQ XQG 8PVHW]XQJ YRQ LQGLYLGXHOOHQ 0DUNWVWUDWHJLHQ XQG GLH GDUDXV
UHVXOWLHUHQGHQRUJDQLVDWRULVFKHQ$QSDVVXQJHQGLH,QLWLDO]QGXQJIU:DFKVWXP'LHVGHFNWVLFKLPhEULJHQ
DXFK PLW GHQ %HIXQGHQ ZHLWHUHU 8QWHUQHKPHQVIDOOVWXGLHQ HXURSlLVFKHU 8QWHUQHKPHQ LP 5DKPHQ GHU
8QWHUVXFKXQJ YRQ 6RP HW DO  'DEHL LVW KHUYRU]XKHEHQ GDVV HV ]XP $XIEDX SURIHVVLRQHOOHU
0DQDJHPHQWXQG2UJDQLVDWLRQVVWUXNWXUHQEHLNOHLQHQXQGPLWWOHUHQ8QWHUQHKPHQDOVHUVWHU6FKULWWKlXILJ
EHUHLWV JHQJW ELV GDWR ODWHQWH 3UR]HVVH WUDQVSDUHQW ]X PDFKHQ LQ )RUP YRQ VWDQGDUGLVLHUWHQ
3UR]HVVDEOlXIHQ IHVW]XVFKUHLEHQ XQG PLW HLQHP EHJUHQ]WHQ GHQ $QIRUGHUXQJHQ GHV 8QWHUQHKPHQV

HQWVSUHFKHQGHQ.HQQ]DKOHQNDWDORJ]XKLQWHUOHJHQ$XIGLHVHU%DVLVN|QQHQGDQQXQWHU(LQEH]LHKXQJGHU




*U|HUH 8QWHUQHKPHQ ]HLJWHQ VLFK LQ GHQ ,QWHUYLHZV LQ GLHVHQ )HOGHUQ HUZDUWXQJVJHPl GHXWOLFK
HUIROJUHLFKHU 0HLVW ZXUGHQ HQWVSUHFKHQGH RUJDQLVDWRULVFKH 0DQDKPHQ EHUHLWV EHL hEHUQDKPH YRQ
MQJHUHQ*HVFKlIWVIKUHUQ RGHU YRQ QHXHQ )KUXQJVSHUVRQHQ LPPLWWOHUHQ0DQDJHPHQW HLQJHIKUW (LQH
ZHLWHUH %HVRQGHUKHLW ]HLJWH VLFK LP )DOOH YRQ MXQJHQ 6WDUWXSV RGHU 6SLQRIIV $XIJUXQG GHU JHULQJHUHQ
8QWHUQHKPHQVJU|HXQWHU %HVFKlIWLJWHQ VWHOOW KLHUEHLZHQLJHU GLH%HZlOWLJXQJGHV*U|HQZDFKVWXPV
HLQH+HUDXVIRUGHUXQJGDUVRQGHUQGLHQRWZHQGLJH7UDQVIRUPDWLRQYRQHLQHPGXUFK9LVLRQHQXQG(XSKRULH
IUHLQH WHFKQRORJLVFKH/|VXQJJHWULHEHQHQ7HDPKLQ]XHLQHPVROLGHQXQGQDFKKDOWLJHQ*HVFKlIWVXQG
2UJDQLVDWLRQVPRGHOO GDV PLW HLQHU HQWVSUHFKHQGHQ 6WUDWHJLH XQG GHQ GDUDXV DEJHOHLWHWHQ
0DQDJHPHQWNRQ]HSWHQKLQWHUOHJW LVW1DFK(LQVFKlW]XQJGHU%HIUDJWHQVLQGKLHUEHLEHWULHEVZLUWVFKDIWOLFKH
.RPSHWHQ]HQ YRQ ]HQWUDOHU %HGHXWXQJ GLH MHGRFK QLFKW LPPHU LQ GHQ *UQGHUWHDPV PLW RIW SULPlU
WHFKQLVFKHP +LQWHUJUXQG YRUKDQGHQ VLQG $XHUGHP EHVWHKW EHL MXQJHQ XQG VHKU NOHLQHQ 8QWHUQHKPHQ
DXFK KlXILJ 8QVLFKHUKHLW GDUEHU ZDQQ GHU SDVVHQGH 0RPHQW ]XP $XIEDX SURIHVVLRQHOOHU 6WUXNWXUHQ
JHNRPPHQ LVWE]ZDEZDQQVLFKGHU$XIEDX LQGLUHNWHU%HUHLFKH LP8QWHUQHKPHQEHLVSLHOVZHLVH LQ)RUP
YRQ0DQDJHPHQWRGHU9HUWULHEVNRPSHWHQ]HQÄUHFKQHW³

9RQ QDKH]X DOOHQ 8QWHUQHKPHQ ZXUGH GLH JOHLFKEHUHFKWLJWH .RPELQDWLRQ YRQ WHFKQLVFKHQ XQG
NDXIPlQQLVFKHQ.RPSHWHQ]HQLQGHU8QWHUQHKPHQVIKUXQJDOV(UIROJVIDNWRUIU:DFKVWXPEHQDQQW,QGHU
5HJHO KDQGHOW HV VLFK GDEHL XP HLQHQ EHWULHEVZLUWVFKDIWOLFKNDXIPlQQLVFKHQ %HUHLFK GHU IU 3HUVRQDO
0DUNHWLQJXQG9HUWULHEYHUDQWZRUWOLFKLVWXQGHLQHQWHFKQLNRULHQWLHUWHQ%HUHLFKGHUVLFKPLWGHU7HFKQLNXQG
3URGXNWLRQ EHVFKlIWLJW 'DV MHZHLOLJH 0DQDJHPHQW NDQQ VLFK VRPLW DXI HLQHQ .RPSHWHQ]VFKZHUSXQNW
NRQ]HQWULHUHQ,QHLQHPGHULQWHUYLHZWHQ8QWHUQHKPHQIKUWHEHLVSLHOVZHLVHHLQ'HIL]LWDQNDXIPlQQLVFKHQ




HLQHUVHLWV LQ GHU)UDJHZLH DXFKEHL JU|HUHQ%HVFKlIWLJWHQ]DKOHQGLH YRQGHQ%HVFKlIWLJWHQDOV SRVLWLY
HPSIXQGHQH 1lKH ]XU )KUXQJVHEHQH RGHU GLH KlXILJ JURHQ 0LWVSUDFKHUHFKWH XQG
(QWVFKHLGXQJVVSLHOUlXPH DXI LQGLYLGXHOOHU (EHQH LQ QHXH 2UJDQLVDWLRQV XQG $UEHLWVVWUXNWXUHQ EHUIKUW
ZHUGHQ N|QQHQ :LH HLQLJH GHU EHIUDJWHQ 8QWHUQHKPHQ EHULFKWHQ JHVWDOWHW VLFK GLH 0RWLYDWLRQ GHU
0LWDUEHLWHUPLW]XQHKPHQGHU8QWHUQHKPHQVJU|HLPPHUVFKZLHULJHU.DQQGLHVDQIlQJOLFKQRFKGXUFKGLH
SHUV|QOLFKH$QVSUDFKHGHU*HVFKlIWVOHLWXQJHUUHLFKWZHUGHQPVVWHQEHL]XQHKPHQGHU*U|H6WUXNWXUHQ
XQG 3UR]HVVH DXI DQGHUHQ +LHUDUFKLHHEHQHQ JHVFKDIIHQ ZHUGHQ GLH GLHV VLFKHUVWHOOHQ :lKUHQG GDV
3UREOHP YRQ GHQ PHLVWHQ 8QWHUQHKPHQ HUNDQQW LVW EHVWHKHQ MHGRFK ZDKUJHQRPPHQH 'HIL]LWH LQ GHU
.HQQWQLV JHHLJQHWHU RUJDQLVDWRULVFKHU /|VXQJHQ XQG ,QVWUXPHQWH VRZLH LKUHU $QSDVVXQJ DQ GLH
5DKPHQEHGLQJXQJHQXQG(UIRUGHUQLVVHGHVHLJHQHQ8QWHUQHKPHQV

$QGHUHUVHLWV ZXUGH DXFK JHJHQWHLOLJ JHlXHUW GDVV GLH YRUPDOV VWDUN DXI GLH GRPLQLHUHQGH
*HVFKlIWVIKUXQJ]XJHVFKQLWWHQHQ3UR]HVVHXQG$EOlXIHGHU.08LP+LQEOLFNDXIGLH(LQEH]LHKXQJHLQHV
EUHLWHUHQ.UHLVHVYRQ%HVFKlIWLJWHQJH|IIQHWZHUGHQPXVVWHQ$XFKKLHU]HLJWVLFKGLH7HQGHQ]GDVVPLW
GHU VXN]HVVLYHQ hEHUQDKPH MQJHUHU *HVFKlIWVIKUHULQQHQ XQG *HVFKlIWVIKUHU VWDWW HLQHV 7RS'RZQ
$QVDW]HV YRUZLHJHQG SDUWL]LSDWLYH XQG NRRSHUDWLYH )KUXQJVVWLOH HLQJHIKUW ZHUGHQ 6R EHULFKWHWHQ
8QWHUQHKPHQVYHUWUHWHU YRQ GHP (UIROJVIDNWRU LQVEHVRQGHUH DXFK )KUXQJVNUlIWH GHU PLWWOHUHQ (EHQH
]XQHKPHQGHLQ]XELQGHQZDV WHLOZHLVHKLQXQWHUELVDXIGLH(EHQHYRQ7HDPOHLWHUQPLW9HUDQWZRUWXQJ IU









DOV ZLFKWLJ HUVFKHLQW IKUW HLQ ([SHUWH DXI GLH *UQGXQJVJHVFKLFKWH ]XUFN ,Q 7KULQJHQ JDE HV ]ZHL
*UQGHUZHOOHQ'LHHUVWH*UQGHUZHOOHVHW]WHLQGHQ-DKUHQQDFKGHU:HQGHHLQ'LH]ZHLWHIROJWHFD]HKQ
-DKUH VSlWHU XQG LVW GXUFK YLHOH$XVJUQGXQJHQDXV+RFKVFKXOHQ XQG)RUVFKXQJVHLQULFKWXQJHQJHSUlJW
9LHOH8QWHUQHKPHQVJUQGHU LQVEHVRQGHUH GLHMHQLJHQ DXV GHU HUVWHQ*UQGHUZHOOH HUUHLFKHQPLWWOHUZHLOH
GDV5HQWHQDOWHU

:lKUHQG DOOHUGLQJV DOOH EHIUDJWHQ ([SHUWHQ LQ GHU 8QWHUQHKPHQVQDFKIROJH HLQH ZLFKWLJH
:DFKVWXPVEDUULHUH IU GLH .08 GHV 9HUDUEHLWHQGHQ*HZHUEHV LQ 7KULQJHQ VHKHQ ZXUGH GLHVHU 3XQNW
OHGLJOLFKYRQHLQHP8QWHUQHKPHQDXVGUFNOLFKHUZlKQW'LH0HKUKHLWGHU8QWHUQHKPHQVLHKWGDV3UREOHP
GHU 1DFKIROJHUHJHOXQJ WURW] H[SOL]LWHU 1DFKIUDJH DOV QLFKW JHJHEHQ (LQHU GHU *UQGH KLHUIU NDQQ GDULQ
OLHJHQ GDVV ]HKQ GHU LQVJHVDPW  EHIUDJWHQ 8QWHUQHKPHQ GLH 1DFKIROJH LQ GHQ +lQGHQ GHU HLJHQHQ
.LQGHU VHKHQ (VZXUGH ]XGHPDQJHGHXWHW GDVV HLQH8QWHUVWW]XQJ RGHU(LQIOXVVQDKPH YRQ DXHUKDOE




(QJ YHUNQSIWPLW GHQ EHLGHQ YRUKHULJHQ%HUHLFKHQ LVW GLH )UDJH RE XQG LQZHOFKHU )RUP GLH EHIUDJWHQ
NOHLQHQ XQG PLWWHOVWlQGLVFKHQ 8QWHUQHKPHQ LKUH ,QQRYDWLRQVSUR]HVVH RUJDQLVLHUHQ (LQ *URWHLO GHU
EHIUDJWHQ8QWHUQHKPHQEHWUHLEWNHLQHNRQWLQXLHUOLFKHQXQGV\VWHPDWLVFKHQ,QQRYDWLRQVDNWLYLWlWHQ'LHVLVWLQ
HUVWHU /LQLHGLH ORJLVFKH.RQVHTXHQ]DXVGHU7DWVDFKH GDVVHLQLJH8QWHUQHKPHQVW\SHQ YROXPHQIOH[LEOH
=XOLHIHUHU 3UR]HVVVSH]LDOLVWHQ ZLH DXFK /RKQIHUWLJHU EHU NHLQ HLJHQHV 3URGXNW YHUIJHQ VRQGHUQ DOV
=XOLHIHUHULP$XIWUDJLKUHU.XQGHQ3URGXNWHIHUWLJHQ0LWGHP)HKOHQHLQHV,QQRYDWLRQVSUR]HVVHVJHKWPHLVW
DEHU HLQKHU GDVV DXFK DQGHUH ,QQRYDWLRQVIHOGHU YRU DOOHP DEHU 'LHQVWOHLVWXQJVLQQRYDWLRQHQ XQG
RUJDQLVDWRULVFKH ,QQRYDWLRQHQ XQG WHLOZHLVH DXFK GLH WHFKQLVFKH 3UR]HVVLQQRYDWLRQ QLFKW V\VWHPDWLVFK
EHDUEHLWHWZHUGHQ

7URW] GLHVHV 0DQNRV KDEHQ VLFK GLH DQDO\VLHUWHQ 8QWHUQHKPHQ LQ GHU 9HUJDQJHQKHLW HUIROJUHLFK
ZHLWHUHQWZLFNHOW XQG VLQG KHXWH ZHWWEHZHUEVIlKLJ 6LH LQQRYLHUHQ DQGHUV DOV GLHV YRQ JURHQ
WHFKQRORJLHRULHQWLHUWHQ 8QWHUQHKPHQ EHNDQQW LVW ,P 0LWWHOSXQNW GHU $NWLYLWlWHQ ]XU 3UR]HVVHUQHXHUXQJ
VWHKHQ XQDEKlQJLJ YRQ GHU 8QWHUQHKPHQVJU|H WHFKQLVFKH $VSHNWH 'LH WHFKQLVFKH 3UR]HVVNRPSHWHQ]
EHUXKW LQ HUVWHU /LQLH DXI (UIDKUXQJV XQG$QZHQGHUZLVVHQ9HUDQWZRUWOLFK IU GLH:HLWHUHQWZLFNOXQJ XQG
0RGHUQLVLHUXQJ GHU 3UR]HVVWHFKQLN VLQG YRU DOOHP GLH *HVFKlIWVIKUXQJ GLH 3URGXNWLRQVOHLWXQJ XQG
7HLOEHUHLFKVYHUDQWZRUWOLFKH'LH*HIDKU GHU9HUWHLOXQJGHV ,QQRYDWLRQVZLVVHQVDXI JDQ]ZHQLJH.|SIH LP
8QWHUQHKPHQ LVW HLQLJHQ 8QWHUQHKPHQ EHZXVVW *HUDGH GLH JU|HUHQ 0LWWHOVWlQGOHU KDEHQ GDKHU
0DQDKPHQHUJULIIHQXPGLH:LVVHQVEDVLV]XYHUEUHLWHUQ$GUHVVLHUWZHUGHQYRUDOOHPGLH)DFKDUEHLWHU
XQG 0HLVWHUHEHQH (UZlKQHQVZHUW LVW GDVV DXFK NOHLQHUH /RKQIHUWLJHU $QVWUHQJXQJHQ XQWHUQHKPHQ
V\VWHPDWLVFK XQG PLW 8QWHUVWW]XQJ YRQ 'ULWWHQ ZHLWHU]XHQWZLFNHOQ 6R EHULFKWHWHQ ]ZHL 8QWHUQHKPHQ
GDYRQ GDVV VLH PLW ZLVVHQVFKDIWOLFKHQ (LQULFKWXQJHQ NRRSHULHUHQ XP QHXH WHFKQLVFKH 3UR]HVVH ]X
LPSOHPHQWLHUHQ 'DPLW VFKDIIHQ GLH 8QWHUQHKPHQ GLH 9RUDXVVHW]XQJ LKUH WHFKQLVFKH 3UR]HVVNRPSHWHQ]
DXV]XEDXHQXQGVLFKVXN]HVVLYHLQ5LFKWXQJÄWHFKQLVFKHU3UR]HVVVSH]LDOLVW³]XHQWZLFNHOQ$OOHUGLQJVNDQQ
VRZRKO EHL /RKQIHUWLJHUQ DOV DXFK EHL YROXPHQIOH[LEOHQ =XOLHIHUHUQ PHKUKHLWOLFK QLFKW YRQ HLQHU
V\VWHPDWLVFKHQ XQG DNWLYHQ:HLWHUHQWZLFNOXQJ JHVSURFKHQ ZHUGHQ 9LHOIDFK ZHUGHQ GLH $NWLYLWlWHQ HKHU
VSRUDGLVFKRGHUDXIJUXQGYRQH[WHUQHQ+DQGOXQJVQRWZHQGLJNHLWHQDQJHVWRHQ=XGHPLVW]XEHREDFKWHQ
GDVVGHU6FKZHUSXQNWGHU0RGHUQLVLHUXQJVDNWLYLWlWHQDXIWHFKQLVFKHQ(QWZLFNOXQJHQZLHQHXHQ0DVFKLQHQ






:LH HUZlKQW DJLHUHQ GLH 8QWHUQHKPHQ KHXWH HUIROJUHLFK 'DV )HKOHQ HLQHV V\VWHPDWLVFKHQ
,QQRYDWLRQVSUR]HVVHVZLUGGDKHUDXFKQLFKWDOVHLQ]HQWUDOHV'HIL]LWZDKUJHQRPPHQ8PLPKHXWLJHQ6WDWXV
TXR]XPLQGHVWPLWWHOIULVWLJHUIROJUHLFK]XVHLQVFKHLQWGLHVHV+DQGOXQJVPXVWHUDXFKDXVUHLFKHQG0|FKWHQ
GLH 8QWHUQHKPHQ LKUH DQJHVWDPPWHQ %HUHLFKH XQG 3IDGH DEHU HUZHLWHUQ RGHU JDU YHUODVVHQ VLQG
V\VWHPDWLVFKH XQG QLFKW ]X XQWHUVFKlW]HQGH $QVWUHQJXQJHQ HUIRUGHUOLFK *HUDGH GLH EHIUDJWHQ





GLH (QWZLFNOXQJ HLQHV HLJHQHQ HLQ]LJDUWLJHQ 3URGXNWHV DXVJHOHJW VHLQ RGHU PLW HLQHU DNDGHPLVFKHQ
$XIUVWXQJ GHV 3HUVRQDOV HLQKHUJHKHQ 'DV (UIROJVUH]HSW VR GLH %HIUDJWHQ VHL GLH 8PVHW]XQJ
XQWHUQHKPHQVVSH]LILVFKHU XQG SUDJPDWLVFKHU (QWZLFNOXQJVSUR]HVVH GLH DQ GHQ .HUQNRPSHWHQ]HQ GHV
8QWHUQHKPHQVDQVHW]HQ

'LH *UXSSH GHU ZLVVHQVLQWHQVLYHQ 3URGXNWKHUVWHOOHU EHWUHLEW NRQWLQXLHUOLFKH )X( WHLOZHLVH PLW KRKHU
,QWHQVLWlWXQGKRKHP3HUVRQDODXIZDQG:LHLQGHQ,QWHUYLHZVGHXWOLFKZXUGHYHUIJHQGLHVH8QWHUQHKPHQ
EHU WHLOZHLVH H[]HOOHQWHV WHFKQRORJLVFKHV .QRZKRZ 'DPLW VLQG VLH LQ GHU /DJH HQWVSUHFKHQG
OHLVWXQJVIlKLJH XQG LQQRYDWLYH 3URGXNWH KHUYRU]XEULQJHQ GLH DXFK GHQ LQWHUQDWLRQDOHQ 0DVWDE QLFKW
VFKHXHQ PVVHQ *OHLFK]HLWLJ HUZHLVW VLFK GHU VWDUNH 7HFKQRORJLHIRNXV ]XPLQGHVW LQ HLQLJHQ )lOOHQ DOV
KHPPHQG =XQlFKVW VR GLH EHIUDJWHQ ([SHUWHQ XQG DXI 1DFKIUDJH DXFK GLH ,QWHUYLHZSDUWQHU HLQLJHU
+LJKWHFK8QWHUQHKPHQ JHKWPLW GHU )RNXVVLHUXQJ DXI GLH HLJHQH 7HFKQRORJLH XQG GLH )XQNWLRQDOLWlW GHU
HLJHQHQ3URGXNWHGLH*HIDKUHLQKHUGLH$QIRUGHUXQJHQXQG%HGDUIHGHU.XQGHQQLFKW ULFKWLJ]XHUIDVVHQ
XQGHQWVSUHFKHQGLQGLH(QWZLFNOXQJVSUR]HVVH]XUFN]XVSLHOHQ ,QGHQ8QWHUQHKPHQILQGHQVLFKWHLOZHLVH
VHKU VWUXNWXULHUWH ,QQRYDWLRQVSUR]HVVH IU GLH3URGXNWHQWZLFNOXQJ -H QlKHU GLH1HXKHLWHQ MHGRFK DQ LKUH
0DUNWLPSOHPHQWLHUXQJ LQ GHQ VSlWHUHQ 3KDVHQ GHV (QWZLFNOXQJVSURMHNWHV NRPPHQ GHVWR XQGHILQLHUWHU
ZHUGHQ GLH 3UR]HVVH =ZDU KDEHQ GLH 8QWHUQHKPHQ LQ LKUHQ EHVWHKHQGHQ0DUNWVHJPHQWHQ DXVUHLFKHQG
.HQQWQLVEHUGLH.XQGHQDQIRUGHUXQJHQVSlWHVWHQVZHQQHVLQQHXH$QZHQGXQJVIHOGHUJHKW]HLJHQVLFK
MHGRFK DNXWH (QJSlVVH (LQLJH 8QWHUQHKPHQ EHULFKWHQ GDKHU UFNEOLFNHQG GDVV GHU $XIEDX YRQ





'LH 6LWXDWLRQ EHL WHFKQRORJLHRULHQWLHUWHQ 3URGXNWHQWZLFNOHUQ ZHLVW %HVRQGHUKHLWHQ DXI =XP HLQHQ LVW
IHVW]XVWHOOHQ GDVV GLH $QIRUGHUXQJHQ DXI .XQGHQVHLWH VWHWLJ ]XQHKPHQ VR GDVV VLFK LQ GHU )ROJH GLH
,QQRYDWLRQV]\NOHQYHUNU]HQ'LHVIKUWGD]XGDVVDXFKGLHLQWHUQHQ,QQRYDWLRQVSUR]HVVHNRQWLQXLHUOLFKLP
+LQEOLFNDXILKUH(IIL]LHQ]RSWLPLHUWZHUGHQPVVWHQ'DGLH.DSD]LWlWHQLP7DJHVJHVFKlIWJHEXQGHQVLQG
KDEHQ GLH 8QWHUQHKPHQ 3UREOHPH GDPLW SURIHVVLRQHOOH ,QQRYDWLRQVSUR]HVVH ]X NRQ]LSLHUHQ XQG
XP]XVHW]HQ =XGHP VWHKHQ GLH WHFKQRORJLHRULHQWLHUWHQ 8QWHUQHKPHQ YRU GHU +HUDXVIRUGHUXQJ GDVV GLH
,QYHVWLWLRQVEHGDUIH LQ QHXH 7HFKQRORJLHQ ]XU 6LFKHUXQJ GHU 7HFKQRORJLHIKUHUVFKDIW H[SRQHQWLHOO VWHLJHQ
'LHVJLOWXPVRPHKULQ%UDQFKHQLQGHQHQGLH8QWHUQHKPHQLQ%HUHLFKHGHU6SLW]HQWHFKQRORJLHYRUVWRHQ








VRJHQDQQWH3LORWOLQLHQ HUULFKWHQXQGGRUW LQ HKHU H[SHULPHQWHOOHU:HLVH QHXH7HFKQRORJLHQ HUSUREHQXQG
HUVWH )XQNWLRQVPXVWHU DXIEDXHQ .OHLQH 8QWHUQHKPHQ VLQG QLFKW LQ GHU /DJH VROFKH ,QYHVWLWLRQHQ ]X
VWHPPHQ 1LFKW QXU GDVV EHL OHW]WHUHQ GLH )RUVFKXQJV XQG (QWZLFNOXQJVNRVWHQ ZHVHQWOLFK K|KHU LQV
*HZLFKWIDOOHQGHU&DVKIORZQRFKQLFKWYRUKDQGHQXQGGLH9RUODXI]HLWUHODWLYJURLVWDXFKGLHHLQJHVHW]WHQ
7HFKQRORJLHQVLQGEHLGLHVHQ8QWHUQHKPHQKlXILJPLWJURHQ(LQVWLHJVXQG)L[NRVWHQYHUEXQGHQ*HUDGH
EHL WHFKQRORJLHRULHQWLHUWHQ .08 NDQQ GLHV VFKQHOO ]X H[LVWHQ]EHGURKHQGHQ 6LWXDWLRQHQ IKUHQ )lOOW GLH
(QWVFKHLGXQJ DXV *UQGHQ GHU 5LVLNRYHUPHLGXQJ JHJHQ GLH ,QYHVWLWLRQ EOHLEHQ MHGRFK RKQH
0DFKEDUNHLWVQDFKZHLVHQHXH$XIWUlJHJU|HUHUXQG LQWHUQDWLRQDOHU.XQGHQDXVZDVZLHGHUXP]XHLQHP






3UREOHPDWLN MH QDFK 8QWHUQHKPHQ XQWHUVFKLHGOLFK JHODJHUW =XP HLQHQ KDEHQ JURH PLWWHOVWlQGLVFKH
8QWHUQHKPHQKlXILJGDPLW ]XNlPSIHQGDVVVLH 1DFKZXFKV)KUXQJVNUlIWHQLFKWDQ*URXQWHUQHKPHQ
YHUOLHUHQGLH LKQHQJU|HUHPRQHWlUH$QUHL]HXQGPHKU.DUULHUHFKDQFHQELHWHQ=XPDQGHUHQ ILQGHQGLH
NOHLQHQ XQG DUEHLWVLQWHQVLYHQ 3URGXNWLRQVXQWHUQHKPHQ DP $UEHLWVPDUNW LPPHU VHOWHQHU JHHLJQHWHV
TXDOLIL]LHUWHV)DFKSHUVRQDOIUGHQ(LQVDW]LQ)HUWLJXQJXQG0RQWDJH0LW$XVQDKPHGHUZLVVHQVLQWHQVLYHQ
+LJKWHFK8QWHUQHKPHQEHVWHKWIUGDV*URVGHU8QWHUQHKPHQGHUEHGHXWHQGVWHSHUVRQHOOH(QJSDVVIDNWRU
QLFKW LQ GHU PDQJHOQGHQ 9HUIJEDUNHLW YRQ KRFKTXDOLIL]LHUWHQ %HVFKlIWLJWHQ PLW +RFKVFKXODEVFKOXVV
VRQGHUQ EHL )DFKDUEHLWHU,QQHQ'DEHLZLUG GHU )DFKDUEHLWHUHQJSDVV YRQ GHQ8QWHUQHKPHQ ELVZHLOHQ DOV
lXHUVW DNXW ZDKUJHQRPPHQ (LQH 5HLKH GHU LQWHUYLHZWHQ 8QWHUQHKPHQ N|QQWH GHU]HLW VRJDU PHKU
0DUNWQDFKIUDJHEHGLHQHQZHQQVLHQXUDXVUHLFKHQG3HUVRQDODXIGHU:HUNHUHEHQH]XU9HUIJXQJKlWWHQ
'HV:HLWHUHQPDQJHOW HV GHQJU|HUHQ0LWWHOVWlQGOHUQ DQ0LWDUEHLWHUQPLW HUZHLWHUWHU%HUXIVTXDOLILNDWLRQ
ZLH EHLVSLHOVZHLVH0HLVWHUQ XQG 7HFKQLNHUQ:LH EHULFKWHW ZXUGH VWHOOW GLHVH4XDOLILNDWLRQVJUXSSH HLQHQ
*URWHLO GHVPLWWOHUHQ0DQDJHPHQWV LQGHQ8QWHUQHKPHQXQG WUlJWPDJHEOLFK]XP8QWHUQHKPHQVHUIROJ
EHL LQGHP VLH VLFK GXUFK LKU $QZHQGHU XQG (UIDKUXQJVZLVVHQ PDJHEOLFK DXFK IU GLH WHFKQLVFKHQ
3URGXNW XQG 3UR]HVVLQQRYDWLRQHQ LQ GHQ 8QWHUQHKPHQ YHUDQWZRUWOLFK ]HLJW bKQOLFKHV JLOW DXFK IU GLH
*UXSSHGHU ÄZLVVHQVLQWHQVLYHQ3URGXNWLQQRYDWRUHQ³$XFK LKQHQPDQJHOW HVYRUDOOHPDQ0LWDUEHLWHUQPLW
HLQHU LQJHQLHXUZLVVHQVFKDIWOLFKHQ $XVELOGXQJ ZREHL DXFK KLHU QLFKW XQEHGLQJW +RFKVFKXODEVROYHQWHQ LP
9RUGHUJUXQGVWHKHQVRQGHUQYLHOPHKUZLHGHUXPÄJXWH7HFKQLNHU³RGHUÄ)+,QJHQLHXUH³

1HEHQ GHU NODVVLVFKHQ %HUXIVDXVELOGXQJ LQ 'HXWVFKODQG KHEHQ YLHOH GHU 8QWHUQHKPHQ LKUH SRVLWLYHQ
(UIDKUXQJHQ PLW GHP GXDOHQ 6WXGLXP EHLVSLHOVZHLVH PLW GHU )DFKKRFKVFKXOH 6FKPDONDOGHQ RGHU GHU
%HUJDNDGHPLH )UHLEHUJ KHUYRU 'LH 0LVFKXQJ DXV SUD[LVQDKHU $XVELOGXQJ LP %HWULHE XQG DNDGHPLVFKHU
4XDOLILNDWLRQDGUHVVLHUWJHUDGH LPJU|HUHQ0LWWHOVWDQGGLH%HGDUIH IUGLHPLWWOHUH)KUXQJVHEHQH'LHVH
0LWDUEHLWHULQQHQ XQG0LWDUEHLWHU EULQJHQ ]XP HLQHQ QHXH ,PSXOVH LQ GLH 8QWHUQHKPHQ XQG ]XP DQGHUHQ




'DJHJHQ VWHOOW VLFK EHL MXQJHQ+LJKWHFK8QWHUQHKPHQ GLH /DJH QLFKW VR JUDYLHUHQG GDU ZLH EHL DQGHUHQ
8QWHUQHKPHQVW\SHQ'HU%HGDUI MXQJHU+LJKWHFK8QWHUQHKPHQ ULFKWHWVLFK]XQlFKVWDXI$NDGHPLNHULQQHQ
XQG $NDGHPLNHU PLW WHFKQLVFKXQLYHUVLWlUHU $XVELOGXQJ 'XUFK LKUH QDFK ZLH YRU HQJHQ .RQWDNWH ]X
+RFKVFKXOXQG)RUVFKXQJVHLQULFKWXQJHQJHOLQJWHVGLHVHQ8QWHUQHKPHQJXWHQWVSUHFKHQGHQ1DFKZXFKV
]XUHNUXWLHUHQ'DPLWSURILWLHUHQVLHYRQGHUVHKUJXWHQ$XIVWHOOXQJGHU8QLYHUVLWlWHQLQ7KULQJHQ'DUEHU
KLQDXV LVW ZHQQ LQ GHQ ,QWHUYLHZV DXFK HUVW DXI 1DFKIUDJH JHlXHUW GHU %HGDUI YRQ MXQJHQ +LJKWHFK
8QWHUQHKPHQ YRU DOOHP DXFK LP %HUHLFK GHV WHFKQLVFKHQ 9HUWULHEV ]X VHKHQ +LHU VLQG ZHQLJHU UHLQH
)RUVFKHU XQG (QWZLFNOHU JHIUDJW DOV YLHOPHKU YHUWULHEVDIILQH ,QJHQLHXUH GLH VRZRKO EHU LQWHUQDWLRQDOH
(UIDKUXQJ DOV DXFK EHU HLQH JXWH 0DUNWNHQQWQLV XQG 9HUKDQGOXQJVJHVFKLFN PLW *URXQWHUQHKPHQ
YHUIJHQ

'LH 8QWHUQHKPHQ YHUIROJHQ XQWHUVFKLHGOLFKH /|VXQJVVWUDWHJLHQ ]XU %HKHEXQJ GHV SHUVRQDOVHLWLJHQ




VFKZLHULJHU 'HU ]XNQIWLJH %HGDUI ZLUG ]XGHP DOV ZHVHQWOLFK JU|HU HLQJHVFKlW]W GD VLFK YLHOH lOWHUH
$UEHLWQHKPHUNXU]YRUGHPDOWHUVEHGLQJWHQ$XVVFKHLGHQEHILQGHQXQGVXN]HVVLYGXUFKMQJHUH0LWDUEHLWHU
HUVHW]WZHUGHQPVVHQ$OVNULWLVFKZXUGHHUDFKWHWGDVVDXIJUXQGGHUUFNOlXILJHQ$XV]XELOGHQGHQ]DKOHQ
LQ GHQ QDKHOLHJHQGHQ %HUXIVVFKXOHQ GDV $QJHERW DQ $XVELOGXQJVEHUXIHQ VWHWLJ UHGX]LHUW ZHUGH GD GLH
NULWLVFKH0LQGHVWJU|HIUPDQFKH/HKUEHUXIHQLFKWPHKUHUUHLFKWZHUGH'LHVVWHOOWYRUDOOHP8QWHUQHKPHQ
LQ OlQGOLFKHQ 5HJLRQHQ YRU JURH +HUDXVIRUGHUXQJHQ GD $XV]XELOGHQGH QXQPHKU VHKU ODQJH:HJH XQG
GDPLWYHUEXQGHQDXFK=XVDW]NRVWHQDXIVLFKQHKPHQPVVHQ:LHYHUVFKLHGHQH8QWHUQHKPHQEHULFKWHWHQ

16 D (Deutschland), A (Österreich) und CH (Schweiz) 

VLQGKLHUYRQLQVEHVRQGHUHWHFKQLVFKH%HUXIHEHWURIIHQ'LHVH(QWZLFNOXQJYHUVFKlUIWGHQ3HUVRQDOHQJSDVV
DXI GHU (EHQH GHU TXDOLIL]LHUWHQ )DFKDUEHLWHU ]XVlW]OLFK +LQVLFKWOLFK ZHLWHUHU 8QWHUVFKLHGH ]ZLVFKHQ






EHULFKWHQ GDVV VLH NRPSOHWWH *URIDPLOLHQ RGHU VRJDU ÄJDQ]H '|UIHU³ DXV 2VWHXURSD LQ GHU 1lKH LKUHV
8QWHUQHKPHQVVWDQGRUWV DQVLHGHOWHQ 6LH XQWHUVWW]WHQ GLH )DPLOLHQ EHL GHU :RKQXQJVVXFKH EH]DKOWHQ
GHUHQ8P]XJXQGGLH)OJHKDOIHQEHLGHQ6FKXODQPHOGXQJHQRUJDQLVLHUWHQ6SUDFKNXUHXQGJDEHQGHQ
.LQGHUQ LP HQWVSUHFKHQGHQ $OWHU HLQHQ $XVELOGXQJVSODW] XQG GHUHQ (OWHUQ HLQH $UEHLWVVWHOOH LP
8QWHUQHKPHQ %HL GLHVHP $QVDW] ZLUG DOOHUGLQJV DXFK GHXWOLFK GDVV KLHUIU HLQH NULWLVFKH0LQGHVWJU|H
HUIRUGHUOLFKLVW)UNOHLQHUH8QWHUQHKPHQNDQQHVHLQH$OWHUQDWLYHVHLQ LKUH5HVVRXUFHQHQWVSUHFKHQG]X
EQGHOQ 'LH =XVDPPHQDUEHLW PLW %HK|UGHQ EHL GHU $QZHUEXQJ XQG %HVFKlIWLJXQJ DXVOlQGLVFKHU










,P+LQEOLFNDXIGLH1XW]XQJYRQ ILQDQ]LHOOHQ0LWWHOQ LP5DKPHQHLQHU:DFKVWXPVVWUDWHJLH]HLJWHQVLFK LQ
GHQ *HVSUlFKHQ DOOHUGLQJV XQWHUVFKLHGOLFKH %HIXQGH 'LH JU|HUHQ 0LWWHOVWlQGOHU GLH EHUHLWV HLQH
:DFKVWXPVVWUDWHJLH HLQJHVFKODJHQ KDEHQ EHYRU]XJHQ QHXH 6DFKLQYHVWLWLRQHQ DEHU DXFK QHXH
,QQRYDWLRQVSURMHNWHVRZHLWZLHP|JOLFKDXVHLJHQHU.UDIW]XEHGLHQHQ+DXSWEHIUFKWXQJLVWGDVVLP)DOOH
HLQHU )UHPGILQDQ]LHUXQJ GLH 0LWVSUDFKHUHFKWH XQG ,QWHUHVVHQ GHU H[WHUQHQ *HOGJHEHU EHL (QWZLFNOXQJ
8PVHW]XQJ XQG 9HUPDUNWXQJ GHU QHXHQ /|VXQJHQ ]X JUR ZHUGHQ E]Z GHQ HLJHQHQ ,QWHUHVVHQ




YRQ 8QWHUQHKPHUQ DXFK GDKLQJHKHQG QDFKGHQNOLFK GDVV GXUFK GLH %HVFKUlQNXQJ DXI
(UKDOWXQJVLQYHVWLWLRQHQGLHODWHQWH*HIDKUHLQKHUJHKWZLFKWLJHWHFKQLVFKH(QWZLFNOXQJHQEHLVSLHOVZHLVHEHL
3UR]HVVWHFKQRORJLHQ ]X YHUSDVVHQ'LHV YHUGHXWOLFKW UHFKW DQVFKDXOLFK GHQ =ZLHVSDOW LQ GHP VLFK YLHOH
8QWHUQHKPHQ DNWXHOO EHILQGHQ (LQHUVHLWV GRPLQLHUW ZHLWHUKLQ GLH %HVWUHEXQJ GDV LQ GHQ -DKUHQ VHLW GHU
:HQGH (UUHLFKWH ]X VLFKHUQ XQG GDV 8QWHUQHKPHQ ]XU 5XKH NRPPHQ ]X ODVVHQ $QGHUHUVHLWV VLQG VLFK
]XPLQGHVW GLH EHIUDJWHQ 8QWHUQHKPHQVYHUWUHWHU GXUFKDXV EHZXVVW GDVV GLH :HOW XP VLH KHUXP QLFKW
VWLOOVWHKW XQG HLQH (UKDOWXQJVVWUDWHJLH GDV 5LVLNR ELUJW LQ EHVWLPPWHQ WHFKQRORJLVFKHQ %HUHLFKHQ RGHU
0lUNWHQGHQ$QVFKOXVV]XYHUOLHUHQ






1DFKIUDJHVFKZDQNXQJHQ LQGHU%UDQFKHDXI]XEDXHQ*HUDGH LQGHU$XWRPRELOLQGXVWULH ILQGHW VLFKGLHVHV
0XVWHUKlXILJ'DUEHUKLQDXVZHUGHQ)LQDQ]PLWWHOYRUUDQJLJLQQHXH0DVFKLQHQXQG$QODJHQLQYHVWLHUWXP




LQ GDV EHVWHKHQGH *HVFKlIWVPRGHOO SDVVW RGHU DEHU GLH IU GLH (UVFKOLHXQJ QHXHU 3URGXNW RGHU
*HVFKlIWVEHUHLFKHQRWZHQGLJH NULWLVFKH0LQGHVWJU|HGHU ,QQRYDWLRQVSURMHNWH QLFKW HUUHLFKWZLUG'RFK
XQGGLHVZXUGHHEHQIDOOVEHWRQWVHOEVWZHQQGLHILQDQ]LHOOHQ0LWWHOLQDXVUHLFKHQGHU+|KHYHUIJEDUZlUHQ
ZUGHQ GHQQRFK SHUVRQHOOH .DSD]LWlWHQ XQG RUJDQLVDWRULVFKH 6WUXNWXUHQ VLHKH DXFK +DQGOXQJVIHOG




HLQ $OOURXQG)LQDQ]LHUXQJVLQVWUXPHQW JHVHKHQ 'LH PHLVWHQ 8QWHUQHKPHQ E]Z *HVFKlIWVIKUHU LQ
7KULQJHQ KlWWHQ P|JOLFKHUZHLVH DXFK KLVWRULVFK EHGLQJW NHLQH ÄDPHULNDQLVFKH 0HQWDOLWlW³ GLH DXI
EHGLQJXQJVORVH*HZLQQPD[LPLHUXQJDXVLVW6WDWWGHVVHQYHUIROJHQYLHOHHLQH,GHHDQGHUVLHKlQJHQXQG
GLH VLH DXFK YHUZLUNOLFKHQ ZROOHQ 9LHOH 9HQWXUH&DSLWDO*HEHU WULHEHQ GLH 8QWHUQHKPHQ GHQQRFK ]X
:DFKVWXP DQ REZRKO HV GHU0DUNW RIW QLFKW KHUJlEH =XGHPZUGHQ SULYDWH H[WHUQH .DSLWDOJHEHU HKHU
DQRUJDQLVFKHV:DFKVWXPEHYRU]XJHQGXUFK$XI=XNlXIHRGHU=XVDPPHQVFKOVVHYRQ8QWHUQHKPHQGD
LQGLHVHP)DOOGLH6LFKHUKHLWHQEH]RJHQDXIGHQP|JOLFKHQ5HWXUQRQ,QYHVWPHQWGHXWOLFKJU|HUVHLHQDOV
LP )DOOH YRQ RUJDQLVFKHP :DFKVWXP DXV GHP 8QWHUQHKPHQ KHUDXV 2UJDQLVFKHV :DFKVWXP HUIRUGHUH
KLQJHJHQHLQHZHLWDXVJU|HUH5LVLNREHUHLWVFKDIWGHU.DSLWDOJHEHUZLHVLHHKHU LQGHQ86$XQGWHLOZHLVH
DXFK LQ )UDQNUHLFK YHUIJEDU ZlUH $QGHUH 3URJUDPPH LQ 'HXWVFKODQG EHL GHQHQ PLW ,QYHVWRUHQ XQG
%XVLQHVV$QJHOV JHDUEHLWHW ZLUG ZHUGHQ IU GLH $QIDQJVILQDQ]LHUXQJ DOV JXW HLQJHVFKlW]W DEHU IU GLH
QlFKVWHQ 6WXIHQ ]XP %HLVSLHO LQ GHU %LRWHFKQRORJLH RGHU LP 3KDUPDEHUHLFK LQ GHQHQ 7HVWSKDVHQ XQG





%HL HLQHP 9HQWXUH &DSLWDO EHWHLOLJHQ VLFK SURIHVVLRQHOOH ,QYHVWRUHQ PLW KDIWHQGHP (LJHQNDSLWDO RGHU
HLJHQNDSLWDOlKQOLFKHQ0LWWHOQDQ8QWHUQHKPHQLQGHU*UQGXQJVXQG)UKSKDVH'LH%HUHLWVWHOOXQJYRQ9HQWXUH&DSLWDO
ZLUG YRUZLHJHQG YRP :DFKVWXPVSRWHQ]LDO GHV 8QWHUQHKPHQV XQG GHU GDUDXV UHVXOWLHUHQGHQ 5HQGLWH DEKlQJLJ
JHPDFKW$OV%XVLQHVV$QJHOVZHUGHQYHUP|JHQGH3ULYDWSHUVRQHQEH]HLFKQHWGLH*UQGHUQE]ZMXQJHQLQQRYDWLYHQ
8QWHUQHKPHQ.DSLWDOXQWHUQHKPHULVFKHV.QRZKRZXQG.RQWDNWH]XU9HUIJXQJVWHOOHQXQGLP*HJHQ]XJ$QWHLOHDP
8QWHUQHKPHQ KDOWHQ 'HU 8QWHUVFKLHG ]ZLVFKHQ GHQ 7lWLJNHLWHQ HLQHV %XVLQHVV $QJHOV XQG HLQHU 9HQWXUH&DSLWDO
%HWHLOLJXQJ OLHJW GDULQ GDVV 9HQWXUH&DSLWDOLVWV KlXILJ HUVW ]X HLQHP VSlWHUHQ =HLWSXQNW HLQVWHLJHQ ZHQQ GDV MXQJH
8QWHUQHKPHQQLFKWPHKULQGHU$QIDQJVSKDVHVWHFNW,P9HUJOHLFK]XGHU%HWHLOLJXQJYRQ%XVLQHVV$QJHOVIlOOW]XGHP
GDV,QYHVWLWLRQVYROXPHQZHVHQWOLFKK|KHUDXVZDVLQHLQHGHWDLOOLHUWHUH9RUJDEHYRQ/HLVWXQJVVWDQGDUGVHLQHVWULNWHUH





%HVWlQGLJ VFKZLHULJ LVW GLH )LQDQ]LHUXQJ YRQ(QWZLFNOXQJV RGHU ,QQRYDWLRQVSURMHNWHQ YRU DOOHPDXFK EHL
WHFKQRORJLHLQWHQVLYHQ .08 XQG 6SLQRIIV 1LFKW QXU GDVV EHL OHW]WHUHQ GLH )RUVFKXQJV XQG
(QWZLFNOXQJVNRVWHQ ZHVHQWOLFK K|KHU LQV *HZLFKW IDOOHQ GHU &DVKIORZ QRFK QLFKW YRUKDQGHQ XQG GLH
9RUODXI]HLW UHODWLY JUR LVW DXFK GLH HLQJHVHW]WHQ 7HFKQRORJLHQ VLQG EHL GLHVHQ 8QWHUQHKPHQ KlXILJPLW
JURHQ (LQVWLHJV XQG )L[NRVWHQ YHUEXQGHQ ZLH GLH VNL]]LHUWH 3UREOHPDWLN GHU +HUVWHOOXQJ YRQ
)XQNWLRQVPXVWHUQ XQG3URWRW\SHQ YHUGHXWOLFKW6RPLW OLHJW JOHLFK IUPHKUHUH8QWHUQHKPHQVW\SHQ IU GLH
ZLVVHQVXQG WHFKQRORJLHLQWHQVLYHQ3URGXNWLQQRYDWRUHQZLHELVZHLOHQDXFK IUGLH3UR]HVVVSH]LDOLVWHQHLQ






17 Im Bezug auf die Durchführung von FuE-Aktivitäten als Teilmenge von Innovationsaktivitäten deckt sich dieses Ergebnis mit einer 
Studie von Rammer et al. (2011) für die Expertenkommission Forschung und Innovation der Bundesregierung zu Innovationsbarrieren 
nichtforschender Unternehmen, wie sie häufig in Typ 4 oder 5 zu finden sind. So ist der Verzicht auf eigene FuE-Aktivitäten bei 
Unternehmen meist nicht der mangelnden Verfügbarkeit von Finanzmitteln geschuldet, sondern stellt vielmehr bei gegebenen 
Geschäftsmodellen und gegebener Marktpositionierung eine ökonomisch-rationale Strategie dar. Zusätzliche Finanzmittel werden daher 
von diesen Unternehmen vorrangig für Sachinvestitionen oder die Bildung von Rücklagen verwendet. 

'LH |IIHQWOLFKHQ )|UGHUDQJHERWH LQ 7KULQJHQ ZHUGHQ YRQ GHQ EHIUDJWHQ 8QWHUQHKPHQ DOV SRVLWLY
HLQJHVFKlW]W -HGHV GHU EHIUDJWHQ 8QWHUQHKPHQ KDW EHUHLWV (UIDKUXQJ PLW HLQHU RGHU PHKUHUHQ
)|UGHUPDQDKPHQJHPDFKW0LW$XVQDKPHGHUJURHQ8QWHUQHKPHQZXUGHQDXFKELVYRU.XU]HPWHLOZHLVH
QRFK ,QYHVWLWLRQV]XVFKVVH RGHU ]XODJHQ LQ $QVSUXFK JHQRPPHQ 'LH .QSIXQJ GLYHUVHU =XODJHQ DQ
,QQRYDWLRQHQ XQG 3HUVRQDOYHUSIOLFKWXQJHQ VLQG DOOHUGLQJV DOV 0HVVNULWHULHQ IU :DFKVWXP VWULWWLJ :HQQ
,QQRYDWLRQHQ DQJHWULHEHQ XQG HIIL]LHQWHUH $QODJHQ JHNDXIW ZHUGHQ NDQQ GDGXUFK PHQVFKOLFKH $UEHLW
HLQJHVSDUWZHUGHQZlKUHQGPDQWURW]GHPSURILWDEOHULVW0LWGHP)|UGHUNULWHULXPIUGHQ,QQRYDWLRQVDQWHLO
DP 8PVDW] WULIIW PDQ QDFK 0HLQXQJ HLQHV ([SHUWHQ DXWRPDWLVFK GLH 8QWHUQHKPHQ GLH VRZLHVR LQ
,QQRYDWLRQHQLQYHVWLHUHQXQGGDJHKW)X(YRUDXV8QWHUQHKPHQGLHJDQ]EHZXVVWLKUHQ6FKZHUSXQNWQLFKW








'HU ]X KRKH $XIZDQG EHL GHU %HDQWUDJXQJ XQG $EZLFNOXQJ YRQ )|UGHUPDQDKPHQ LQVEHVRQGHUH YRQ
VROFKHQ GLH ÄQLFKW IUHL YRQ HXURSlLVFKHQ )|UGHUPLWWHOQ³ VLQG ZXUGH YRU DOOHP YRQ MXQJHQ 8QWHUQHKPHQ
EHDQVWDQGHW (LQ ([SHUWH EHXUWHLOW GLHVH DOV ÄZLUNOLFK VFKZLHULJ EURNUDWLVFK XQG ODQJZLHULJ³ ZHVKDOE
P|JOLFKHUZHLVH ÄYLHOH HUVW NHLQH )|UGHUXQJHQ EHDQWUDJHQ³ (LQ 3UREOHP GDV LQVEHVRQGHUH YRQ
8QWHUQHKPHQJHQDQQWZXUGHGLHJHPlGHUHXURSlLVFKHQ.08'HILQLWLRQDQGHU6FKZHOOH]XPÄJU|HUHQ
8QWHUQHKPHQ³ PHKU DOV %HVFKlIWLJWH VWHKHQ EH]LHKW VLFK DXI GLH 7DWVDFKH GDVV GDPLW ÄTXDVL YRQ
HLQHP %HVFKlIWLJWHQ ]XP QlFKVWHQ³ SO|W]OLFK EHVWLPPWH )|UGHUP|JOLFKNHLWHQ ZHJIDOOHQ E]Z VLFK GLH
)|UGHUTXRWH GHXWOLFK UHGX]LHUW 'LHV ZUGH YRU DOOHP GDV hEHUVFKUHLWHQ GHU ÄLJHU *UHQ]H³ DXV
I|UGHUSROLWLVFKHU 6LFKWZHLVH XQDWWUDNWLY PDFKHQ 1DFK 0HLQXQJ HLQHV EHIUDJWHQ ([SHUWHQ VROOWH GLH
8QWHUQHKPHQVJU|H LQ GLH 6WDIIHOXQJ GHU )|UGHUTXRWH HLQIOLHHQ'LH )|UGHUTXRWH N|QQWH DXIJUXQG GHV
K|KHUHQ %HVFKlIWLJXQJVDQWHLOV ]ZDU JHULQJHU DXVIDOOHQ VROOWH DEHU QLFKW DXI  3UR]HQW ]XUFNIDOOHQ (LQ





'DUEHU KLQDXV ZUGHQ IU YLHOH .08 GLH (QWZLFNOXQJ XQG GDV 7HVWHQ YRQ 'HPRQVWUDWRUHQ LQ
9HUEXQGSURMHNWHQ HUVW GXUFK GLH %HWHLOLJXQJ JU|HUHU 8QWHUQHKPHQP|JOLFK 1LFKWVGHVWRWURW] GHXWHQ GLH
*HVSUlFKH DQ GDVV GHU JURH 0LWWHOVWDQG LQ 7KULQJHQ QRFK QLFKW DXVUHLFKHQG IU DOWHUQDWLYH
)|UGHUP|JOLFKNHLWHQMHQVHLWVGHUYHUWUDXWHQ.083URJUDPPHVHQVLELOLVLHUWLVW=XP%HLVSLHOVLQGEHL&OXVWHU
XQG 9HUEXQGYRUKDEHQ DXFK ,QYHVWLWLRQV]XVFKVVH ZHQQ DXFK ]X HLQHP JHULQJHUHQ )|UGHUVDW]P|JOLFK




DQJHVSURFKHQ GLH VLFK ZHQLJHU EHU QHXH 7HFKQRORJLHQ RGHU HLQH ,QQRYDWLRQVIKUHUVFKDIW DP 0DUNW
SRVLWLRQLHUHQ VRQGHUQ EHU WHFKQLVFKH 3UR]HVV([SHUWLVH 7\S  RGHU 7\S  6LH EHPlQJHOQ GDVV GLH
PHLVWHQ GHU LKQHQ EHNDQQWHQ )|UGHUP|JOLFKNHLWHQ HLQHQ ]X KRKHQ E]Z DXVVFKOLHOLFKHQ
7HFKQRORJLHEH]XJ LP 6LQQH HLQHV +RFKWHFKQRORJLH)RNXV DXIZHLVHQ LQ GHP VLH VLFK QLFKW ZLHGHUILQGHQ
E]Z VLFK QLFKW DQJHVSURFKHQ IKOHQ 'HQ 8QWHUQHKPHQ GLH GLHVHQ $VSHNW DQJHVSURFKHQ KDEHQ ZDU
GHQQRFKZLFKWLJ ]XEHWRQHQGDVVVLH VLFKGXUFKDXVDOV LQQRYDWLYXQGZHWWEHZHUEVIlKLJHLQVFKlW]HQ6LH
VHLHQ EHVRQGHUV JXW LQ GHU )KUXQJ YRQ $QODJHQ XQG GHU (QWZLFNOXQJ YRQ 3UR]HVVHQ )U GLH
3UR]HVVRSWLPLHUXQJ VLQG ]XP %HLVSLHO $QODJHQIDKUHU WHFKQLVFKH /HLWHU XQG 0LWDUEHLWHU GHU
4XDOLWlWVVLFKHUXQJ YHUDQWZRUWOLFK 1LFKW QXU GLH EHIUDJWHQ .08 VRQGHUQ DXFK PDQFKH GHU JU|HUHQ
8QWHUQHKPHQ QXW]HQ JHUQH RUJDQLVDWRULVFKH RGHU WKHPHQEHUJUHLIHQGH )|UGHUDQJHERWH GLH MHGRFK
LQVJHVDPW DOV QRFK ]X ZHQLJ YHUEUHLWHW HLQJHVFKlW]W ZHUGHQ ,Q GHU )ROJH KDEHQ GLHVH 8QWHUQHKPHQ

18 Dies ist teilweise jedoch z. B. im Rahmen von BMBF-Programmen der Fall. Hier variiert die Förderquote je nach Betriebsgröße, 
Umsatz und Abrechnungsart der Gemeinkosten für KMU und größere Unternehmen zwischen 40 und 60 Prozent. 
 
REZRKO VLH HLQHQ ZLFKWLJHQ %HLWUDJ ]X ,QQRYDWLRQ XQG %HVFKlIWLJXQJ OHLVWHQ GDV *HIKO GXUFK GDV
ÄI|UGHUSROLWLVFKH 5DVWHU ]X IDOOHQ³ (LQ VWlUNHUHU )RNXV DXI QLFKWWHFKQLVFKH ,QQRYDWLRQVIHOGHU ZLH ] %
2UJDQLVDWLRQ0DUNHWLQJRGHU'LHQVWOHLVWXQJZLUGDOVZQVFKHQVZHUWHUDFKWHW'DUEHUKLQDXVEHULFKWHWHHLQ
8QWHUQHKPHU DXFK YRQ HLQHP HUIROJUHLFKHQ 3URJUDPP ]XU )|UGHUXQJ HLQHU (QHUJLHHIIL]LHQ]EHUDWXQJ GHV
5DWLRQDOLVLHUXQJV XQG ,QQRYDWLRQV]HQWUXPV GHU 'HXWVFKHQ:LUWVFKDIW 5.: LQ ZHOFKHU HV XD XP GLH
2SWLPLHUXQJ GHU %HOHXFKWXQJ XQG 3UR]HVVZlUPH5FNJHZLQQXQJ JLQJ =XU 8QWHUVXFKXQJ YRQ
0|JOLFKNHLWHQIUHLQHHIIL]LHQWHUH6WURPYHUVRUJXQJVRZLHHLQHQQDFKKDOWLJHUHQ6WURPYHUEUDXFKEHULFKWHWH




YHUJOHLFKVZHLVH JXW HLQJHVFKlW]W $XFK GLH LQ DQGHUHQ %XQGHVOlQGHUQ WHLOZHLVH ]X NRQVWDWLHUHQGH
Ä)|UGHUOFNH³ ]ZLVFKHQ NOHLQYROXPLJHQ ,QVWUXPHQWHQ ] % ,QQRYDWLRQVJXWVFKHLQH XQG GHQ JURHQ
3URJUDPPHQGHU7HFKQRORJLHI|UGHUXQJLVW LQ7KULQJHQEHUEUFNW6RILQGHQVLFKEHLVSLHOVZHLVHPHKUHUH
)LQDQ]LHUXQJVLQVWUXPHQWH GLH PLW XQWHUVFKLHGOLFKHQ $N]HQWHQ IU GLH ,QQRYDWLRQV XQG :DFKVWXPV




9LHOH 8QWHUQHKPHQ KDWWHQ EHLP 1HXDXIEDX LQ GHQ HU -DKUHQ GDPLW ]X NlPSIHQ GDVV IDVW DOOH
EHVWHKHQGHQ UHJLRQDOHQ EHUUHJLRQDOHQ XQG DXFK LQWHUQDWLRQDOHQ .XQGHQEH]LHKXQJHQ ZHJEUDFKHQ
,QIROJHGHVVHQPXVVWHVLFKHLQ*URWHLOGHUEHIUDJWHQ.08HLQHQNRPSOHWWQHXHQ.XQGHQVWDPPDXIEDXHQ
'DEHL KDQGHOW HV VLFK YLHOPDOV XP HLQHQ EHVWlQGLJHQ DEHU UHODWLY EHUVFKDXEDUHQ .XQGHQVWDPP LQ
HLQ]HOQHQ 0lUNWHQ 'DV :DFKVWXP GHV HLJHQHQ 8QWHUQHKPHQV KlQJW VRPLW VWDUN YRQ GHQ
:DFKVWXPVSUR]HVVHQ DXI GLHVHQ 0lUNWHQ XQG GHQ GDULQ DNWLYHQ %UDQFKHQ DE 'LHV JLOW EHVRQGHUV IU
8QWHUQHKPHQ GLH VLFK DOV /RKQ)HUWLJHU RGHU =XOLHIHUHU KlXILJ RKQH ÄHLJHQHV³ 3URGXNW LP 0DUNW
SRVLWLRQLHUHQ(UVFKZHUHQGNRPPWKLQ]XGDVVHVVLFKEHLGLHVHQ0lUNWHQPHLVWXP ORNDOHRGHU UHJLRQDOH
1LVFKHQPlUNWH KDQGHOW ,Q GLHVHU =XOLHIHUSRVLWLRQ EHVWHKW GLH*HIDKU GDVV GLH8QWHUQHKPHQ DXV HLJHQHU
.UDIWNDXPHLQHQ3XIIHUDQ9HQWXUH.DSLWDODXIEDXHQN|QQHQGHU]XP%HLVSLHOGLH'XUFKIKUXQJYRQ)X(
$NWLYLWlWHQ HUODXEW 6WDWWGHVVHQ GLHQW GHU .DSLWDOVWRFN DOV 3ROVWHU XP HLQHQ SO|W]OLFKHQ $XVIDOO HLQHV
ZLFKWLJHQ.XQGHQNRPSHQVLHUHQ]XN|QQHQ0HLVWJHKWGHUJHVDPWH&DVKIORZGDIUYHUORUHQZRGXUFKHLQH




'LH 8QWHUQHKPHQ GLH GHP JURHQ 0LWWHOVWDQG ]X]XRUGQHQ VLQG RGHU ]XU *UXSSH GHU ZLVVHQV XQG
WHFKQRORJLHLQWHQVLYHQ %HWULHEH 7\S  ]lKOHQ VLQG KLQJHJHQ LQWHUQDWLRQDO DNWLY ,KUH 0lUNWH VLQG GXUFK
JU|HUH:DFKVWXPVXQG9HUlQGHUXQJVG\QDPLNHQJHNHQQ]HLFKQHWXQGYHUIJHQEHUHLQHQLQWHUQDWLRQDOHQ
.XQGHQNUHLV ,QVEHVRQGHUH IU$XWRPRELO]XOLHIHUHUNRPPWKLQ]XGDVVGLHJURHQ$XWRPRELOKHUVWHOOHU LKUH
GLUHNWHQ=XOLHIHUHUJHUQH LQ UlXPOLFKHU1lKH]X LKUHQ:HUNHQVHKHQ'LHVJLOW]XQHKPHQGDXFK IUGHUHQ









(LQH NODVVLVFKH +DQGHOVYHUWUHWHURUJDQLVDWLRQ HLJQHW VLFK ZHQLJHU *HUDGH DEHU GHU $XIEDX YRQ








NRPPW DXFK KLVWRULVFK EHGLQJW HLQH WHQGHQ]LHOO VWlUNHUH2ULHQWLHUXQJ QDFK2VWHXURSD LQVEHVRQGHUH EHL
HUVWPDOLJHQ$XVODQGVDNWLYLWlWHQ:HQQHVXP,QWHUQDWLRQDOLVLHUXQJJHKWYHUZLHVHQGLH8QWHUQHKPHQDXIGLH
JXWH$UEHLWVHLWHQVGHU/(*7KULQJHQDXFKZHQQVLHQLFKWIUDOOH%UDQFKHQDOVSDVVHQGHPSIXQGHQZLUG
,QGHP GLH /(* IU Ä.RQWDNWDQEDKQXQJ VRUJH XQG 7UHQ |IIQH³ WUDJH VLH GD]X EHL +UGHQ YRU
$XVODQGVJlQJHQDE]XEDXHQ'LHEHUHLWJHVWHOOWHQ$QJHERWH]XU8QWHUVWW]XQJIU0HVVHQZHUGHQYRQGHQ
8QWHUQHKPHQ JHUQH JHQXW]W ,QVEHVRQGHUH IU 6SLW]HQWHFKQRORJLH8QWHUQHKPHQ VLQG MHGRFK KlXILJ VHKU
VSH]LHOOHPHLVW LQWHUQDWLRQDOH0HVVHQ UHOHYDQW GLH QLFKW LP0HVVHNDWDORJGHV$XVVWHOOXQJV XQG0HVVH
$XVVFKXVV GHU 'HXWVFKHQ :LUWVFKDIW $80$ HQWKDOWHQ VLQG *HPHLQVFKDIWVVWlQGH GLH GHU $80$ LP
$XIWUDJ GHV %XQGHV RUJDQLVLHUW ELHWHQ GHXWVFKHQ 8QWHUQHKPHQ NRVWHQJQVWLJH 0|JOLFKNHLWHQ
DXI$XVODQGVPHVVHQSUlVHQW]XVHLQ

,QWHUQDWLRQDOH$NWLYLWlWHQ LQ&KLQDXQG ,QGLHQVSLHOHQ IUGLH LQWHUYLHZWHQ8QWHUQHKPHQKLQJHJHQQXUHLQH
XQWHUJHRUGQHWH5ROOH )U GLH0HGL]LQWHFKQLN(OHNWURWHFKQLN XQG LP0DVFKLQHQEDX VLW]HQGLH DVLDWLVFKHQ
.XQGHQGHU8QWHUQHKPHQEHLVSLHOVZHLVHHKHU LQ-DSDQ.RUHD7DLZDQXQG6LQJDSXU8QJHDFKWHWGHVVHQ
VROOHQ GLHVH %HIXQGH NHLQHVIDOOV GDKLQJHKHQG LQWHUSUHWLHUW ZHUGHQ GDVV DOOH EULJHQ 8QWHUQHKPHQ GLH
(QWZLFNOXQJHQ LQ &KLQD QLFKW PLW ZDFKVDPHP $XJH EHJOHLWHQ *HUDGH GLH IRUVFKXQJVLQWHQVLYHQ
8QWHUQHKPHQEHNXQGHWHQLKU ,QWHUHVVHJOHLFK]HLWLJDEHUDXFKLKUH%HGHQNHQJHJHQEHU&KLQD9RUDOOHP




'LH EHIUDJWHQ 8QWHUQHKPHQVYHUWUHWHU XQG ([SHUWHQ JDEHQ IDVW GXUFKJlQJLJ DQ GDVV LKUH 8QWHUQHKPHQ
ELVODQJQRFKQLFKW LQDXVJHSUlJWHU)RUP LQ UHJLRQDOHQ ,QQRYDWLRQVQHW]ZHUNHQDXV7HFKQRORJLHKHUVWHOOHUQ
7HFKQRORJLHDQZHQGHUQ=XOLHIHUHUQ$XVUVWHUQXQG'LHQVWOHLVWHUQYHUIORFKWHQVLQG'LH*UQGHKLHUIUVLQG
YLHOIlOWLJ XQG UHLFKHQYRQ ÄHVJLEW NHLQHQSDVVHQGHQ3DUWQHU IU XQV LQ7KULQJHQ³ELV ]X ÄZLUZLVVHQJDU
QLFKWZLHZLUHLQHQILQGHQN|QQWHQ³*HUDGHIUGLHVSH]LDOLVLHUWHQXQGWHFKQRORJLHLQWHQVLYHQ8QWHUQHKPHQ
VFKHLQW HV VFKZLHULJ ]X VHLQ LQ 7KULQJHQ HLQHQ SDVVHQGHQ 3DUWQHU ]X ILQGHQ GHU LKUHQ $QIRUGHUXQJHQ
HQWVSULFKW6LHDJLHUHQEHUUHJLRQDORGHULQWHUQDWLRQDO,QGHQ*HVSUlFKHQZXUGH]XGHPGHXWOLFKGDVVYLHOH
(QWVFKHLGXQJVWUlJHU PLW GHP 6WLFKZRUW Ä.RRSHUDWLRQ³ HKHU GLH =XVDPPHQDUEHLW YRQ 8QWHUQHKPHQ
DVVR]LLHUHQ GLH LQ lKQOLFKHQ 0DUNW XQG 7HFKQRORJLHVHJPHQWHQ DNWLY VLQG XQG VRPLW LQ .RQNXUUHQ]





JHVHKHQ ,Q GHQ JHZ|KQOLFKHQ &OXVWHUQ ZUGHQ VLFK QLFKW QXU P|JOLFKH 3DUWQHU VRQGHUQ DXFK KlXILJ
:HWWEHZHUEHUEHILQGHQGHQHQPDQQLFKW]XYLHOEHUGDVHLJHQH*HVFKlIWXQGGLH$NWLYLWlWHQSUHLVJHEHQ
P|FKWH 8QWHUQHKPHQ KlWWHQ GDKHU QXU HLQ WHPSRUlUHV ,QWHUHVVH DQ GHU %HWHLOLJXQJ LQ 1HW]ZHUNHQ 'LH
8QWHUQHKPHQ GLH EHUHLWV LQ UHJLRQDOHQ ,QQRYDWLRQVQHW]ZHUNHQ DNWLY VLQG EHULFKWHWHQ KLQJHJHQ EHU
WHLOZHLVH VHKU SRVLWLYH (UIDKUXQJHQ 9HUZLHVHQ ZXUGH KLHU XQWHU DQGHUHP DXI GDV )|UGHUSURJUDPP
Ä,QQRYDWLYHUHJLRQDOH:DFKVWXPVNHUQH³GHV%XQGHVPLQLVWHULXPVIU%LOGXQJXQG)RUVFKXQJ%0%)'LHVHV





'DJHJHQ NRRSHULHUW GLH 0HKUKHLW GHU EHIUDJWHQ 8QWHUQHKPHQ ELODWHUDO PLW )RUVFKXQJVHLQULFKWXQJHQ 'LH
.RRSHUDWLRQHQZHUGHQGXUFKJlQJLJDOVJXWELVVHKUJXWEHZHUWHW=LHOVROFKHU.RRSHUDWLRQHQ]ZLVFKHQ.08
XQG ]XPHLVW )RUVFKXQJVHLQULFKWXQJHQ LVW GHU WKHPHQEH]RJHQH :LVVHQV XQG 7HFKQRORJLHWUDQVIHU
*HPHLQVDP PLW GHQ 7HFKQLVFKHQ 8QLYHUVLWlWHQ ,OPHQDX GHU 8QLYHUVLWlW -HQD GHU +RFKVFKXOH
6FKPDONDOGHQGHU)DFKKRFKVFKXOH+HLGHQKHLPXQGGLYHUVHQ)UDXQKRIHU,QVWLWXWHQZLUGDQGHU(QWZLFNOXQJ
QHXHU9HUIDKUHQ0DUNHWLQJLQVWUXPHQWHXQGVHOWHQHUDXFKQHXHU3URGXNWHJHDUEHLWHW:LHGLH8QWHUQHKPHQ
EHWRQHQ LVW LKQHQ KLHUEHL HLQ VWDUN DQZHQGXQJVRULHQWLHUWHU 6FKZHUSXQNW GHU 3URMHNWH ZLFKWLJ $OV
 
(UIROJVIDNWRU]XU$QEDKQXQJVROFKHU.RRSHUDWLRQHQZLUGYRUDOOHPGHUSHUV|QOLFKH.RQWDNWJHQDQQW ]%
EHU 0DQDKPHQ GHU 0LWDUEHLWHUJHZLQQXQJ RGHU .RRSHUDWLRQHQ LQ )RUP YRQ 3UDNWLND XQG
$EVFKOXVVDUEHLWHQ $OV +HPPQLV ZLUG DQJHIKUW GDVV GDV /HLVWXQJVVSHNWUXP YRQ +RFKVFKXOHQ XQG
DXHUXQLYHUVLWlUHQ )RUVFKXQJVRUJDQLVDWLRQHQ QLFKW YROOXPIlQJOLFK EHNDQQW VHL E]Z QLFKW KLQUHLFKHQG DQ
PLWWHOVWlQGLVFKHQ8QWHUQHKPHQNRPPXQL]LHUWZHUGH'DPLWLVWYLHOHQ8QWHUQHKPHQRIIHQEDUXQNODUZDVGLH
ZLVVHQVFKDIWOLFKHQ 3DUWQHU YRU 2UW DQ /|VXQJVNRPSHWHQ] EHLWUDJHQ N|QQHQ XQG ZLH VLFK GHUHQ
.RVWHQVWUXNWXU JHVWDOWHW 0LW +LOIH YRQ 5HFKHUFKHDNWLYLWlWHQ XQG HQWVSUHFKHQGHU (LJHQLQLWLDWLYH N|QQWH
GLHVHV3UREOHPDQJHJDQJHQZHUGHQDOOHUGLQJVVLQGGLH+UGHQGXUFK=HLWLQWHQVLYLWlWXQG8QNODUKHLWEHU
GLH 9RUJHKHQVZHLVH VRZLH )RUP GHU $QVSUDFKH ]X JUR ZHVKDOE GHU 6FKULWW VHOWHQ JHWDQ ZLUG 'LHVH
3UREOHPDWLNHQN|QQWHQVLFKGXUFKGLH.RQ]HQWUDWLRQDXIGDV$OOWDJVJHVFKlIWXQGGLHQDFKUDQJLJH%HDFKWXQJ
GHVQLFKWWHFKQLVFKHQ%HUHLFKVLQGHQ8QWHUQHKPHQYHUVWlUNHQ%HLGHQ]XVWDQGHJHNRPPHQHQ3URMHNWHQ
HUIROJWH GHU HUVWH 6FKULWW DXFK HKHU GXUFK GLH )RUVFKXQJVSDUWQHU GLH DXI GHU 6XFKH QDFK LQGXVWULHOOHQ
$QZHQGXQJVSDUWQHUQ ZDUHQ =XGHP ZXUGH YRQ PHKUHUHQ ([SHUWHQ GLH 9HUPXWXQJ JHlXHUW GDVV GLH
$QUHL]H IU )RUVFKXQJVHLQULFKWXQJHQ IU UHJLRQDOH =XVDPPHQDUEHLW PLW 8QWHUQHKPHQ HLJHQWOLFK QLFKW
JHJHEHQ VLQG'LH UHJLRQDOH'LVWDQ] VSLHOW EHL GHU6XFKH QDFK3DUWQHUQ HLQH HKHU XQWHUJHRUGQHWH5ROOH
(LQHHUJlQ]HQGH$XVZHUWXQJGHV)|UGHUNDWDORJVGHU%XQGHVUHJLHUXQJXQWHUVWUHLFKWGHQ%HIXQGDXVGHQ
)DOOVWXGLHQLQWHUYLHZV 6R ZXUGHQ LP =HLWUDXP YRQ  ELV  LQVJHVDPW  9HUEXQGSURMHNWH LP
)UHLVWDDW7KULQJHQJHI|UGHUW/HGLJOLFKLQGLHVHU3URMHNWHNDPHVGDEHL]XHLQHU=XVDPPHQDUEHLWYRQLQ
7KULQJHQ DQVlVVLJHQ 8QWHUQHKPHQ XQG )RUVFKXQJVHLQULFKWXQJHQ ,Q %DGHQ:UWWHPEHUJ ZXUGH GLHVHU
:HUW DOOHLQH VFKRQ LP =HLWUDXP  ELV  HUUHLFKW +LHUEHL VSLHOW QDWUOLFK DXFK GHU JU|HUH
8QWHUQHKPHQVEHVWDQGLQ%DGHQ:UWWHPEHUJHLQH5ROOH$OOHUGLQJVLVWGLHVDXFK$XVGUXFNHLQHUKLVWRULVFK




HLQHU ,QQRYDWLRQ RGHU 7HFKQRORJLH DXVJHJUQGHW ZXUGHQ XQG GHPHQWVSUHFKHQG HLQHQ KRKHQ
7HFKQRORJLHDQWHLO VRZLH ,QQRYDWLRQVWlWLJNHLW DXVZHLVHQ LVW HV ZHQLJ EHUUDVFKHQG GDVV JHUDGH GLHVH
*UXSSH KHUYRUUDJHQG LQ GLH UHJLRQDOH )RUVFKXQJV XQG $XVELOGXQJVODQGVFKDIW HLQJHEXQGHQ LVW











XQG EUHLWHU NRPPXQL]LHUW ZHUGHQ 6R VHL HV ]ZLQJHQG HUIRUGHUOLFK HLQ QRFK DWWUDNWLYHUHV ,PDJH IU GHQ
6WDQGRUW7KULQJHQ]XHQWZLFNHOQ3RVLWLYZXUGHGLH6WDQGRUWNDPSDJQHÄ'DVLVW7KULQJHQ³KHUYRUJHKREHQ








,P +LQEOLFN DXI GLH |IIHQWOLFKH $GPLQLVWUDWLRQ ZDUHQ NHLQH VWDQGRUWVSH]LILVFKHQ 'HIL]LWH 7KULQJHQV
RIIHQVLFKWOLFK'LHHLQ]LJH$XVQDKPHVWHOOW GDVDOV YHUJOHLFKVZHLVHDXIZlQGLJHPSIXQGHQH3UR]HGHUH]XU
%HDQWUDJXQJ IU 6RQQWDJVDUEHLW VRZLH GLH YHUJOHLFKVZHLVH UHVWULNWLYHQ .ULWHULHQ ]XU *HQHKPLJXQJ GHU
$QWUlJH GDU *HUDGH IU =XOLHIHUHU XQG /RKQIHUWLJHU GLH VHKU IOH[LEHO JHJHQEHU LKUHQ .XQGHQ DJLHUHQ

19 Dieser Förderkatalog findet sich unter http://foerderportal.bund.de. 

PVVHQ VWHOOWHQ GLH NRPSOL]LHUWHQ $QWUDJVYHUIDKUHQ YRU DOOHP DEHU GHUHQ XQJHZLVVHU $XVJDQJ HLQ
HUQVW]XQHKPHQGHV+HPPQLVGDU
 =ZLVFKHQID]LW
'LH GXUFKJHIKUWHQ )DOOVWXGLHQ,QWHUYLHZV KDEHQ GHXWOLFK JHPDFKW GDVV HV HLQH 9LHO]DKO YRQ





x *UXQGVlW]OLFK VLQG HLQLJH GHU LGHQWLIL]LHUWHQ :DFKVWXPVIDNWRUHQ KLVWRULVFKHU XQG DOOJHPHLQ
VWUXNWXUHOOHU$UWXQGODVVHQVLFKVRPLWQXUVFKZHULQDEVHKEDUHU=HLWJHVWDOWHQ9RUDOOHPGRPLQLHUW
LQ YLHOHQ GHU EHIUDJWHQ 8QWHUQHKPHQ GHU]HLW HLQH HKHU DXI GLH 6LFKHUXQJ GHV LQ GHQ OHW]WHQ
-DKU]HKQWHQ (UUHLFKWHQ JHULFKWHWH 6WLPPXQJ 'LH XQWHUVXFKWHQ 8QWHUQHKPHQ DJLHUHQ KHXWH
GXUFKDXV HUIROJUHLFK DP 0DUNW 6R VLQG GLH $XIWUDJVODJH PHLVW OlQJHUIULVWLJ JHVLFKHUW XQG GLH
3URGXNWLRQ ZHLWJHKHQG DXVJHODVWHW 'LH 8QWHUQHKPHQ KDEHQ VLFKPHLVW HUIROJUHLFK DOV 4XDOLWlWV
RGHU)OH[LELOLWlWVIKUHULQLKUHQ1LVFKHQPlUNWHQSRVLWLRQLHUWXQGVLQGLQGHU5HJHOVWDUNLQUHJLRQDOH
XQG LQOlQGLVFKH :HUWVFK|SIXQJVNHWWHQ HLQJHEXQGHQ 8QWHU GLHVHQ 8PVWlQGHQ VWHOOW GHU
ZHLWJHKHQGH9HU]LFKW DXIGLH'XUFKIKUXQJNRQWLQXLHUOLFKHU)X($NWLYLWlWHQ IU YLHOH8QWHUQHKPHQ
HLQH UDWLRQDOH |NRQRPLVFKH 6WUDWHJLH GDU 'HU 6FKZHUSXQNW GHU $NWLYLWlWHQ OLHJW DNWXHOO YRUUDQJLJ
GDUDXIGLH8QWHUQHKPHQQDFKGHQOHW]WHQ-DKU]HKQWHQGHV$XIEDXV]XU5XKHNRPPHQ]XODVVHQ
GHQ%HVWDQG]XVLFKHUQXQGGLHILQDQ]LHOOH.DSLWDOGHFNHDXV]XEDXHQ+LHU]XSDVVHQDXFKGLHHKHU
YHUKDOWHQHQ ,QYHVWLWLRQVDEVLFKWHQ 'LUHNWH :DFKVWXPVVWUDWHJLHQ LP 5DKPHQ GHU EHVWHKHQGHQ
0lUNWHZHUGHQVRPLWNDXPLQGHQ%OLFNJHQRPPHQ'LHVOLHJWQDFKEHUHLQVWLPPHQGHU0HLQXQJGHU
EHIUDJWHQ 8QWHUQHKPHQVYHUWUHWHU MHGRFK QLFKW DQ GHP IHKOHQGHQ =XJDQJ ]X ILQDQ]LHOOHQ RGHU
PDWHULHOOHQ5HVVRXUFHQ
x $QJHVLFKWV GHU LQ GHQ ,QWHUYLHZV IHVWJHVWHOOWHQ JHZLVVHQ6FKHX ]X JURH|NRQRPLVFKH5LVLNHQ
HLQ]XJHKHQGHUVWDUNHQORNDOHQXQGUHJLRQDOHQ9HUDQNHUXQJGHU8QWHUQHKPHQVRZLHGHP6WRO]DXI
GLH LQ GHU 9HUJDQJHQKHLW HU]LHOWHQ (UIROJH EHLP LQGXVWULHOOHQ $XIEDX QDFK GHP (QGH GHU ''5
NRPPW HV GDKHU DXFK GDUDXI DQ GDVV DXI 8QWHUQHKPHQVZDFKVWXP ]LHOHQGHZLUWVFKDIWVSROLWLVFKH
0DQDKPHQ GLH 8QWHUQHKPHQ PRWLYLHUHQ GHQ %OLFN DXI )DNWRUHQ ]X ULFKWHQ GLH IU LKUHQ
]XNQIWLJHQ ZLUWVFKDIWOLFKHQ (UIROJ YRQ %HGHXWXQJ VLQG 8P (UUHLFKWHV IRUW]XVFKUHLEHQ XQG ]X
VLFKHUQPVVHQVLFKGLH8QWHUQHKPHQDQQHXH+HUDXVIRUGHUXQJHQDQSDVVHQXQGZHLWHUHQWZLFNHOQ
x 'LH$QDO\VHHUJHEQLVVH OHJHQQDKH GDVVDXVVFKOLHOLFK ILQDQ]LHOOH:DFKVWXPVDQUHL]HVHLWHQVGHU
3ROLWLNHLQHYHUJOHLFKVZHLVHJHULQJH:LUNXQJHQWIDOWHQZUGHQ(EHQVRHUVFKHLQWGLH6WLPXODWLRQGHV
:DFKVWXPV LQ GHQDQJHVWDPPWHQ0lUNWHQZHQLJ HUIROJYHUVSUHFKHQG GDGLHVHPHLVWZHLWJHKHQG
JHVlWWLJWXQGYRQHKHUJHULQJHUHU'\QDPLNJHNHQQ]HLFKQHWVLQG:LHGLH(UJHEQLVVHGHU)DOOVWXGLHQ
]HLJHQZHUGHQGLHJU|WHQ:DFKVWXPVLPSXOVHLP+LQEOLFNDXIHLQH1HXE]Z8PRULHQWLHUXQJDXI
QHXH 0lUNWH XQG .XQGHQJUXSSHQ JHVHKHQ -H QDFK 8QWHUQHKPHQVW\S ZHUGHQ KLHUEHL HQWZHGHU
EHUUHJLRQDOH RGHU LQWHUQDWLRQDOH 0lUNWH LQ GHQ %OLFN JHQRPPHQ 8P DXI GLHVHQ 0lUNWHQ
ZHWWEHZHUEVIlKLJ]XVHLQVLQGMHGRFKHLQHNRQVHTXHQWH:HLWHUHQWZLFNOXQJXQG0RGHUQLVLHUXQJGHU
*HVFKlIWVPRGHOOHGHU ,QQRYDWLRQVVWUDWHJLHQVRZLHGHU LQQHUEHWULHEOLFKHQ$EOlXIHXQG3UR]HVVH LQ
GHQ 8QWHUQHKPHQ QRWZHQGLJ 'D GLHV MHGRFK DEJHVHKHQ YRQ GHQ MXQJHQ XQG




,Q GHU )ROJH ODVVHQ VLFK DXVJHKHQG YRQ GHQ (UJHEQLVVHQ GHU )DOOVWXGLHQ XQG ([SHUWHQLQWHUYLHZV
ZHVHQWOLFKH:DFKVWXPVEDUULHUHQ EHL GHQ WKULQJLVFKHQ 8QWHUQHKPHQ ]XP HLQHQ LQ GHU $UFKLWHNWXU LKUHV







YRUJHJHEHQ ZDV ZLHGHUXP ]X HLQHU VWDUNHQ $EKlQJLJNHLW GHU :DFKVWXPVSRWHQ]LDOH YRQ GHQ
(QWZLFNOXQJHQLQGHQ=LHOPlUNWHQIKUW'HPHQWVSUHFKHQGJLEWHVLQGHQ8QWHUQHKPHQPHLVWNHLQH
IRUPDOLVLHUWHQ )X( RGHU ,QQRYDWLRQVSUR]HVVH PLW NODU JHUHJHOWHQ $EOlXIHQ =XVWlQGLJNHLW XQG
9HUDQWZRUWOLFKNHLWHQ ]XU (QWZLFNOXQJ HLJHQHU 3URGXNWH (V GRPLQLHUHQ EHUZLHJHQG KLVWRULVFK
JHZDFKVHQH 3UR]HVVH XQG $EOlXIH 'LH +HUVWHOOXQJ GHU LP 0DUNW HWDEOLHUWHQ 3URGXNWH HUIROJW
HQWODQJ VWDQGDUGLVLHUWHU +HUVWHOOXQJV XQG )HUWLJXQJVYHUIDKUHQ 0LW HLQHU VROFKHQ VWUDWHJLVFKHQ
$XVULFKWXQJVLQGGLH0|JOLFKNHLWHQQHXH.XQGHQRGHU0lUNWH]XHUVFKOLHHQHKHUJHULQJ
x 8P ZHWWEHZHUEVIlKLJ ]X EOHLEHQ ZHUGHQ YRU DOOHP SURGXNWLRQVLQWHQVLYH .08 LQ GHQ QlFKVWHQ
-DKUHQ QLFKW XPKLQ NRPPHQ VLFK PLW GHQ (QWZLFNOXQJHQ LP %HUHLFK LQWHOOLJHQWHU XQG YHUQHW]WHU
3URGXNWLRQVDQODJHQ DXVHLQDQGHU]XVHW]HQ 'LH 0RGHUQLVLHUXQJ GHV 0DVFKLQHQSDUNV GXUFK
,QYHVWLWLRQHQLQQHXHOHLVWXQJVIlKLJHUH3URGXNWLRQVWHFKQRORJLHQLVW]XGHPHLQZLFKWLJHU$QVDW]]XU
6WHLJHUXQJGHU3URGXNWLRQVNDSD]LWlWHQXQGRIW9RUDXVVHW]XQJIUGLH(QWZLFNOXQJQHXHU3URGXNWH
0DVFKLQHQ XQG $QODJHQ GHU QHXHVWHQ*HQHUDWLRQ VLQG MHGRFK VHKU NDSLWDOLQWHQVLY 9RU DOOHP GLH
*UXSSH GHU WHFKQLVFKHQ 3UR]HVV6SH]LDOLVWHQ LVW KLHUYRQ EHWURIIHQ +LHUDXV UHVXOWLHUW LQ GHQ
8QWHUQHKPHQ RIW HLQ KRKHU )LQDQ]LHUXQJVEHGDUI 6LH PVVHQ HQWZHGHU )LQDQ]PLWWHO RGHU




x +lXILJ VLQGGLH.XQGHQ]XGHPHKHU LP UHJLRQDOHQRGHU LQQHUGHXWVFKHQ5DXPDQVlVVLJZHVKDOE
LQWHUQDWLRQDOH$NWLYLWlWHQVHOWHQDXV(LJHQLQLWLDWLYHHUIROJHQ6RPLWVLQGEHLVSLHOVZHLVHDXFKGLHIU




x 'LH 8QWHUQHKPHQ DJLHUHQ QDFK ZLH YRU DOV NODVVLVFKH 3URGXNWKHUVWHOOHU XQG ZHQLJHU DOV
/|VXQJVDQELHWHU DP 0DUNW 'DPLW JHKW HLQKHU GDVV YLHOH 8QWHUQHKPHQ HKHU ]XUFNKDOWHQG LP
$QJHERWYRQSURGXNWEHJOHLWHQGHQ'LHQVWOHLVWXQJHQVLQG(LQH(UZHLWHUXQJGHV*HVFKlIWVPRGHOOV]X
VR JHQDQQWHQ K\EULGHQ /HLVWXQJVDQJHERWHQ EULQJW HUIDKUXQJVJHPl JU|HUH
'LIIHUHQ]LHUXQJVP|JOLFKNHLWHQDP0DUNWXQGGDPLWDXFKQHXH:DFKVWXPVSRWHQ]LDOHPLWVLFK





8QWHUQHKPHQ VHW]HQGDKHU VFKRQVHLW OlQJHUHU=HLW DXI GLH$XVELOGXQJGHV1DFKZXFKVHVZREHL
PLWWOHUZHLOH DXFK GLH %HVHW]XQJ YRQ /HKUVWHOOHQ YLHOHURUWV SUREOHPDWLVFK LVW 8QWHUQHKPHQ JHKHQ
GDKHU DNWLY GLH$QZHUEXQJ YRQDXVOlQGLVFKHQ)DFKNUlIWHQDQ$XFKDXI GHU(EHQHGHVPLWWOHUHQ
0DQDJHPHQWV ZHUGHQ ]XQHKPHQG (QJSlVVH GHXWOLFK +LHU PDQJHOW HV GHQ 8QWHUQHKPHQ DQ
0LWDUEHLWHUQ PLW HLQHU K|KHUHQ 4XDOLILNDWLRQ EVSZ PLW HLQHP 0HLVWHU RGHU HLQHU
7HFKQLNHUDXVELOGXQJ)UGLHJU|HUHQPLWWHOVWlQGLVFKHQ8QWHUQHKPHQZlUHQ]XGHPDNDGHPLVFK
DXVJHELOGHWH 0LWDUEHLWHU ZLFKWLJ 'DEHL JHKW HV ZHQLJHU XP +|FKVWTXDOLIL]LHUWH ] %
8QLYHUVLWlWVDEVROYHQWHQ VRQGHUQ YRUUDQJLJ XP DQZHQGXQJVRULHQWLHUWH $NDGHPLNHU PLW
WHFKQLVFKHP +LQWHUJUXQG ZLH VLH EHLVSLHOVZHLVH DQ )DFKKRFKVFKXOHQ RGHU %HUXIVDNDGHPLHQ
DXVJHELOGHWZHUGHQ6ROOHQQHXH0lUNWHXQG.XQGHQJUXSSHQHUVFKORVVHQZHUGHQJLOWHVHLQHUVHLWV
QHXH 3URGXNWH XQG WHFKQLVFKH 3UR]HVVH ]X HQWZLFNHOQ DQGHUHUVHLWV DEHU DXFK YHUWULHEVVHLWLJ
.RPSHWHQ]HQ IU HLQ LQWHUQDWLRQDOHV 8PIHOG DXI]XEDXHQ )U GLHVH )XQNWLRQHQ ZHUGHQ LQ HUVWHU
/LQLHDQZHQGXQJVRULHQWLHUWH$NDGHPLNHURGHU0HLVWHU7HFKQLNHUPLW%HUXIVHUIDKUXQJEHQ|WLJW'HV





0LW GHQEHVWHKHQGHQ3ROLWLNLQVWUXPHQWHQZHUGHQGLHJHQDQQWHQ:DFKVWXPVEDUULHUHQ MHGRFKQXU WHLOZHLVH
HUUHLFKW*UXQGKLHUIU LVW GHUKLHUPHLVW YRUKHUUVFKHQGH7HFKQRORJLHIRNXV'RFKGLH:DFKVWXPVEDUULHUHQ
EHVWHKHQ YRU DOOHP LQ QLFKWWHFKQLVFKHQ*HVWDOWXQJVIHOGHUQZLH GHU3URGXNWLRQV XQG$UEHLWVRUJDQLVDWLRQ
GHP ,QQRYDWLRQVPDQDJHPHQW HLQHU EHVVHUHQ 9HUZHUWXQJ HU]LHOWHU ,QQRYDWLRQVHUIROJH GHU (QWZLFNOXQJ
QHXHU*HVFKlIWVPRGHOOH VRZLHHLQHU VWlUNHUHQ(LQELQGXQJ LQ ,QQRYDWLRQVXQG:HUWVFK|SIXQJVQHW]ZHUNH
'RFK 1HXHUXQJHQ XQG 9HUEHVVHUXQJHQ LQ GLHVHQ %HUHLFKHQ VLQG NHLQ Ä.ROODWHUDOVFKDGHQ³ YRQ
7HFKQRORJLHHQWZLFNOXQJ 9LHOPHKU HUIRUGHUQ QLFKWWHFKQLVFKH ,QQRYDWLRQVDNWLYLWlWHQ PLQGHVWHQV HEHQVR
SURIHVVLRQHOOH3UR]HVVHXQG6WUXNWXUHQZLHNRPSOH[H7HFKQRORJLHHQWZLFNOXQJHQ6RPHWDO'RFKLP
8QWHUVFKLHGKLHU]XKDEHQVLHLKUHQ8UVSUXQJPHLVWQLFKWLQGHULQQHUEHWULHEOLFKHQ)X(VRQGHUQLQDQGHUHQ
8QWHUQHKPHQVEHUHLFKHQ ZLH GHU 3URGXNWLRQ GHP 9HUWULHE GHP 3HUVRQDOPDQDJHPHQW RGHU GHP
.XQGHQVHUYLFH:LHEHVWHKHQGH6WXGLHQ]HLJHQJHOLQJWHVEHUGXUFKVFKQLWWOLFKHUIROJUHLFKHQ8QWHUQHKPHQ





*HVFKlIWVPRGHOO VRQGHUQ HKHU LQ GHP 8PVWDQG GDVV LKQHQ ]XU 5HDOLVLHUXQJ EHVWLPPWHU
(QWZLFNOXQJVSURMHNWH XQG 0DUNWHUVFKOLHXQJVVWUDWHJLHQ GLH NULWLVFKH 0LQGHVWJU|H IHKOW +LHU]X ]lKOHQ
EHLVSLHOVZHLVH IHKOHQGH 0|JOLFKNHLWHQ QHXH 7HFKQRORJLHQ LQ VHULHQWDXJOLFKHQ 0DVWlEHQ HUSUREHQ XQG
WHVWHQ]XN|QQHQ]%+HUVWHOOXQJYRQ)XQNWLRQVPXVWHUQ(UEULQJXQJYRQ0DFKEDUNHLWVQDFKZHLVHQ'LH
8QWHUQHKPHQ VLQGPHLVW LQ VHKU G\QDPLVFKHQ0lUNWHQPLW NXU]HQ /HEHQV]\NOHQ DNWLY GLH NRQWLQXLHUOLFKH
)X($NWLYLWlWHQ XQG ,QQRYDWLRQVNRRSHUDWLRQHQ QRWZHQGLJ PDFKHQ 'LHV HUIRUGHUW HQWVSUHFKHQGH
)LQDQ]PLWWHO ,P *HJHQVDW] ]X GHU ]XYRU EHVFKULHEHQHQ *UXSSH KDEHQ VROFKH 8QWHUQHKPHQ HKHU HLQH
JHULQJH (LJHQNDSLWDODXVVWDWWXQJ XQG VLQG DXI H[WHUQH 0LWWHO DQJHZLHVHQ 'LH )DOOVWXGLHQ ]HLJWHQ GHV
:HLWHUHQ GDVV GLHVH MXQJHQ ZLVVHQVLQWHQVLYHQ 8QWHUQHKPHQ LQWHUQDWLRQDO DNWLY VLQG XQG EHU
DXVJH]HLFKQHWHV WHFKQLVFKHV :LVVHQ YHUIJHQ $OOHUGLQJV ZHUGHQ LP +LQEOLFN DXI GLH VWUDWHJLVFKH
(UVFKOLHXQJQHXHU0lUNWHEHVWHKHQGH%DUULHUHQYRUDOOHP LPNDXIPlQQLVFKHQ%HUHLFKJHVHKHQ*HUDGH




(LQH JUDILVFKH =XVDPPHQVFKDX GHU IU GLH HLQ]HOQHQ 8QWHUQHKPHQVW\SHQ LQ GHQ )DOOVWXGLHQ XQG
([SHUWHQLQWHUYLHZVLGHQWLIL]LHUWHQ:DFKVWXPVWUHLEHUILQGHWVLFKLQ$EELOGXQJ,QGHQ6SDOWHQVLQGGLHGHU
8QWHUVXFKXQJ]XJUXQGH OLHJHQGHQ IQI7\SHQNOHLQHUXQGPLWWHOVWlQGLVFKHU8QWHUQHKPHQDEJHWUDJHQ'LH




=XP %HLVSLHO KDEHQ 8QWHUQHKPHQ GHV 7\SV ÄZLVVHQVLQWHQVLYHU 3URGXNWLQQRYDWRU³ NHLQHQ %HGDUI DQ
:DFKVWXPVLPSXOVHQLQ5LFKWXQJGHU(UVFKOLHXQJEHUUHJLRQDOHU0lUNWHOHHUHU.UHLVGDVLHEHUHLWVKHXWH
HUIROJUHLFK DXI VROFKHQ 0lUNWHQ DNWLY VLQG 6WDWWGHVVHQ ODVVHQ VLFK :DFKVWXPVSRWHQ]LDOH GLHVHU
8QWHUQHKPHQVJUXSSH YRUUDQJLJ GXUFK 0DQDKPHQ HUVFKOLHHQ GLH LKQHQ EHLP (LQWULWW LQ LQWHUQDWLRQDOH
0lUNWH 8QWHUVWW]XQJ ELHWHQ )U GHQ 8QWHUQHKPHQVW\S GHV ÄVFKZDFKLQQRYDWLYHQ DUEHLWVLQWHQVLYHQ
/RKQ)HUWLJHUV³KLQJHJHQVWHOOWVLFKGLHVHU%HIXQGJHQDXJHJHQVlW]OLFKGDU(LQHDXILQWHUQDWLRQDOH0lUNWH
DXVJHULFKWHWH6WUDWHJLHZlUHIUGLHVH8QWHUQHKPHQDXVKHXWLJHU6LFKWY|OOLJXQDQJHPHVVHQGDVLHZHGHU
EHU GLH KLHUIU QRWZHQGLJH ,QQRYDWLRQVNRPSHWHQ] QRFK EHU GLH IHUWLJXQJVWHFKQLVFKHQ XQG ORJLVWLVFKHQ
0|JOLFKNHLWHQ YHUIJHQ 6WDWWGHVVHQ VLQG NXU] ELV PLWWHOIULVWLJH :DFKVWXPVSRWHQ]LDOH ]XQlFKVW LQ HLQHU
(UVFKOLHXQJ EHUUHJLRQDOHU 0lUNWH ]X HUZDUWHQ 'LHVHV %HLVSLHO PDFKW GHXWOLFK GDVV GLH HLQ]HOQHQ
:DFKVWXPVIDNWRUHQ MHQDFK8QWHUQHKPHQVW\SGLIIHUHQ]LHUWXQGSDVVIlKLJ]XDGUHVVLHUHQVLQG$QGHUQIDOOV
N|QQWH HLQ XQG GDVVHOEH3ROLWLNLQVWUXPHQW GDV IU GHQ HLQHQ8QWHUQHKPHQVW\S QXW]HQVWLIWHQG LVW DQGHUH
8QWHUQHKPHQYHUIHKOHQRGHULPVFKOLPPVWHQ)DOOVRJDUG\VIXQNWLRQDODXIGHUHQ:DFKVWXPZLUNHQ





'LH XQWHUVFKLHGOLFKH )OOXQJ GHU .UHLVH ]HLJW DQ ZHOFKH +DQGOXQJVIHOGHU PLW ZHOFKHU 3ULRULWlW E]Z
5HOHYDQ] LP 5DKPHQ GHU (UVFKOLHXQJ ]XNQIWLJHU :DFKVWXPVSRWHQ]LDOH GHU .087\SHQ DQJHJDQJHQ
ZHUGHQN|QQHQ$XIHLQHGHWDLOOLHUWH(UOlXWHUXQJDOOHU+DQGOXQJVIHOGHUGHU.087\SHQZLUGDQGLHVHU6WHOOH
YHU]LFKWHW 6WDWWGHVVHQ ZHUGHQ GLH YRUUDQJLJHQ +DQGOXQJVIHOGHU IU GLH (UDUEHLWXQJ GHU VSlWHUHQ
+DQGOXQJVHPSIHKOXQJHQDQKDQG]ZHLHU8QWHUJUXSSHQGHU8QWHUQHKPHQVW\SRORJLHDEJHOHLWHW

=XP(UVWHQ LVW GLHV GLH*UXSSHGHU ÄZLVVHQVLQWHQVLYHQ3URGXNWLQQRYDWRUHQ³ XQGGHU ÄNXQGHQJHWULHEHQHQ
WHFKQLVFKHQ 3UR]HVV6SH]LDOLVWHQ³ %HLGH 7\SHQ YHUIJHQ EHUHLWV EHU HLQ KRKHV WHFKQRORJLVFKHV .QRZ
KRZXQG,QQRYDWLRQVSRWHQ]LDO*OHLFKHUPDHQVLQGVLHLQGHU/DJHGXUFKHQWVSUHFKHQGHLQWHUQH3UR]HVVH
HUIROJUHLFKHQHXH3URGXNWHRGHUQHXHWHFKQRORJLVFKH+HUVWHOOXQJVYHUIDKUHQLP8QWHUQHKPHQ]XHQWZLFNHOQ
XQG HLQ]XIKUHQ )U GLHVH 8QWHUQHKPHQ JLOW HV GLHVH YRUKDQGHQHQ :DFKVWXPVSRWHQ]LDOH GXUFK
YHUEHVVHUWH 9HUZHUWXQJVVWUDWHJLHQ XQG GHQ =XJDQJ ]X QHXHQ LQWHUQDWLRQDOHQ 0lUNWHQ ]X HUVFKOLHHQ
0|JOLFKH0DQDKPHQHUVWUHFNHQVLFKKLHUEHLDXIGLH+HUVWHOOXQJHLQHUNULWLVFKHQ0LQGHVWJU|HIUJU|HUH
,QQRYDWLRQVSURMHNWHGXUFK.RRSHUDWLRQHQXQG1HW]ZHUNHVRZLHGLH0|JOLFKNHLW]XUSUD[LVQDKHQ(USUREXQJ
YRQ NRVWHQLQWHQVLYHQ QHXHQ 7HFKQRORJLHQ XQG ]XU (UEULQJXQJ YRQ 0DFKEDUNHLWVQDFKZHLVHQ GLH IU GLH
HUIROJUHLFKH$NTXLVLWLRQYRQ*URDXIWUlJHQYRUDXVJHVHW]WZHUGHQ(LQZHLWHUHUZLFKWLJHU$VSHNWEH]LHKWVLFK
DXI 0DQDKPHQ ]XU 6WHLJHUXQJ GHU 9HUWULHEVNRPSHWHQ] LQVEHVRQGHUH LP +LQEOLFN DXI GHQ $XVEDX GHV
$QJHERWV SURGXNWEHJOHLWHQGHU 'LHQVWOHLVWXQJHQ GLH (QWZLFNOXQJ QHXHU *HVFKlIWVPRGHOOH VRZLH GLH
VWUDWHJLVFKH(UVFKOLHXQJQHXHU0lUNWHXQG.XQGHQJUXSSHQLPHXURSlLVFKHQXQGLQWHUQDWLRQDOHQ$XVODQG

=XP =ZHLWHQ JLEW HV GLH *UXSSH GHU ÄYROXPHQIOH[LEOHQ VSH]LDOLVLHUWHQ =XOLHIHUHU³ XQG GHU ÄVFKZDFK
LQQRYDWLYHQ DUEHLWVLQWHQVLYHQ /RKQ)HUWLJHU +LHU VROOWHQ XQWHUVWW]HQGH 0DQDKPHQ LQVEHVRQGHUH DXI
HLQH5HGX]LHUXQJGHU$EKlQJLJNHLWYRQ *UR.XQGHQVRZLHGLHhEHUZLQGXQJP|JOLFKHU WHFKQRORJLVFKHU









QHXH /|VXQJHQ EHUIKUHQ ]X N|QQHQ =LHO ZlUH HV GLHVH 8QWHUQHKPHQ YRP WUDGLWLRQHOOHQ 7HLOH XQG
.RPSRQHQWHQ]XOLHIHUHU ]X Ä3UREOHPO|VHUQ³ ]X HQWZLFNHOQ GLH LKUHQ .XQGHQ /|VXQJHQ ÄDXV HLQHU +DQG³





HLQ -H QDFK XQWHUQHKPHQVLQGLYLGXHOOHU $XVJDQJVODJH VLQG JUXQGVlW]OLFK EHLGH GHU ]XYRU VNL]]LHUWHQ
:DFKVWXPVSIDGH GHQNEDU 6LH YHUIJHQ VRZRKO PHLVW EHU HLQH JXWH 3UR]HVVEHKHUUVFKXQJ LQ GHU
3URGXNWLRQ DOV DXFK EHU GLH )lKLJNHLW HUIROJUHLFK HLJHQH 3URGXNWH ]X HQWZLFNHOQ =XP HLQHQ N|QQWHQ
XQWHUVWW]HQGH 0DQDKPHQ KLHU DQ GHU 9HUVWHWLJXQJ XQG ZHLWHUHQ 3URIHVVLRQDOLVLHUXQJ GHU
,QQRYDWLRQVDNWLYLWlWHQ DQVHW]HQ'LHVH N|QQHQ LQ $EKlQJLJNHLW GHU MHZHLOLJHQ8QWHUQHKPHQVVWUDWHJLH XQG
0DUNWSRVLWLRQLHUXQJ JOHLFKHUPDHQ LQ 5LFKWXQJ GHU (QWZLFNOXQJ QHXHU 3URGXNWH 3IDG ÄZLVVHQVLQWHQVLYHU
3URGXNWLQQRYDWRURGHU3UR]HVVH3IDGÄWHFKQLVFKHU3UR]HVV6SH]LDOLVW³JHKHQ3RWHQ]LDOHEHVWHKHQLQGHU
(UVFKOLHXQJ UHJLRQDOHU 0lUNWH XQG .XQGHQJUXSSHQ LP ,Q XQG $XVODQG +LHUEHL LVW GXUFKDXV DXFK HLQH
(UVFKOLHXQJ NRPSOHWW QHXHU $QZHQGXQJVIHOGHU ± LP 6LQQH GHU 7UDQVIRUPDWLRQ YRQ .HUQNRPSHWHQ]HQ ±
GHQNEDU ] % +HUVWHOOHU YRQ %HKlOWHUJODV ZLUG ]XP $QELHWHU YRQ 6SH]LDOJODV LQ GHU 0HGL]LQLQGXVWULH









=LHO GHU YRUOLHJHQGHQ 6WXGLH ZDU HLQH 8QWHUVXFKXQJ ZLH LP 9HUDUEHLWHQGHQ *HZHUEH GHV )UHLVWDDWV
7KULQJHQ HLQ :DFKVWXP GHU EHUZLHJHQG NOHLQHQ XQG PLWWOHUHQ 8QWHUQHKPHQ KLQ ]X HLQHP ÄJURHQ
0LWWHOVWDQG³JH]LHOWVWLPXOLHUWZHUGHQNDQQ

+LHU]XZXUGH LQHLQHPHUVWHQ6FKULWW]XQlFKVWGDV|NRQRPLVFKH3RWHQ]LDOHLQHV ÄJURHQ0LWWHOVWDQGV³ IU
7KULQJHQ DQKDQG TXDQWLWDWLYHU 'DWHQ GHU DPWOLFKHQ 6WDWLVWLN GDUJHVWHOOW $XVJHKHQG KLHUYRQ HUIROJWH
DQVFKOLHHQG GLH $EVFKlW]XQJ P|JOLFKHU |NRQRPLVFKHU (IIHNWH HLQHV YHUVWlUNWHQ *U|HQZDFKVWXPV GHU
PLWWHOVWlQGLVFKHQ 8QWHUQHKPHQ LQ 7KULQJHQ XQWHU $QQDKPH XQWHUVFKLHGOLFKHU 6]HQDULHQ 'HQ .HUQ GHU
6WXGLHELOGHQGLH8QWHUVXFKXQJHQVSH]LILVFKHU LQWHUQHUXQGH[WHUQHU:DFKVWXPVWUHLEHUXQG EDUULHUHQDXI
8QWHUQHKPHQVHEHQH +LHU]X ZXUGH DXI %DVLV GHU (UKHEXQJ Modernisierung der Produktion  GHV
)UDXQKRIHU ,6, GLH ,QQRYDWLRQV XQG:HWWEHZHUEVIlKLJNHLW GHU WKULQJLVFKHQ %HWULHEH XPIDVVHQG DXI GHQ
3UIVWDQG JHVWHOOW8P LQ GHQ GDUDXIIROJHQGHQ8QWHUQHKPHQVIDOOVWXGLHQ XQG([SHUWHQLQWHUYLHZVP|JOLFKVW
VSH]LILVFKH XQG NRQNUHWH :DFKVWXPVWUHLEHU XQG KHPPQLVVH LGHQWLIL]LHUHQ ]X N|QQHQ ZXUGH GHU
)DOODXVZDKOHLQH IUGDV WKULQJLVFKH9HUDUEHLWHQGH*HZHUEH WUDJIlKLJH.087\SRORJLH]XJUXQGHJHOHJW
$XIEDXHQGKLHUDXIZXUGHQGDQQPLW8QWHUQHKPHQVRZLHIQI([SHUWHQDXV:LVVHQVFKDIW:LUWVFKDIWXQG
,QWHUPHGLlUHQ 7LHIHQLQWHUYLHZV JHIKUW $EVFKOLHHQG ZXUGHQ GLH (UJHEQLVVH GHU HLQ]HOQHQ $QDO\VHQ
]XVDPPHQJHIKUW XQG HLQ .DWDORJ YRQ ]HKQ NRQNUHWHQ +DQGOXQJVHPSIHKOXQJHQ IU GHQ $XIWUDJJHEHU
IRUPXOLHUW ZLH GLH (QWVWHKXQJ HLQHV ÄJURHQ 0LWWHOVWDQGV³ GXUFK GLH 6FKDIIXQJ JHHLJQHWHU
5DKPHQEHGLQJXQJHQGXUFKGLH3ROLWLNEHI|UGHUWXQGYHUVWHWLJWZHUGHQNDQQ'LHVHZXUGHQLQHLQHP3ROLF\
:RUNVKRS LP GDPDOLJHQ 7KULQJHU 0LQLVWHULXP IU :LUWVFKDIW $UEHLW XQG 7HFKQRORJLH JHPHLQVDP PLW
9HUWUHWHUQDXV:LUWVFKDIW:LVVHQVFKDIWXQG3ROLWLNGLVNXWLHUWXQGDEJHVWLPPW
gNRQRPLVFKH%HGHXWXQJHLQHVÄJURHQ0LWWHOVWDQGV³IU7KULQJHQ
'LH 8QWHUVXFKXQJHQ DXI GHU YRONVZLUWVFKDIWOLFKHQ (EHQH EHVWlWLJHQ ]XQlFKVW GLH EHUHLWV LQ EHVWHKHQGHQ
6WXGLHQ]%5RODQG%HUJHU5,6GLDJQRVWL]LHUWH.OHLQWHLOLJNHLWGHUWKULQJLVFKHQ,QGXVWULH*U|HUH
8QWHUQHKPHQVNODVVHQ PLW PHKU DOV  %HVFKlIWLJWHQ ÄJURHU 0LWWHOVWDQG³ KDEHQ LP 9HUJOHLFK ]X
'HXWVFKODQG LP $OOJHPHLQHQ XQG ]XP 5HIHUHQ]ODQG %DGHQ:UWWHPEHUJ LP %HVRQGHUHQ HLQH JHULQJHUH
|NRQRPLVFKH %HGHXWXQJ LP +LQEOLFN DXI %HVFKlIWLJXQJ XQG :HUWVFK|SIXQJ (EHQVR ZXUGH LQ GHQ
KHUDQJH]RJHQHQ'DWHQDXFKHLQHÄ3URGXNWLYLWlWVOFNH³GHUWKULQJLVFKHQ%HWULHEHVLFKWEDU'LHVHLVWMHGRFK
QLFKW DXVVFKOLHOLFK DXI GLH NOHLQWHLOLJH 6WUXNWXU ]XUFN]XIKUHQ VRQGHUQ ]LHKW VLFK EHU DOOH
%HWULHEVJU|HQNODVVHQKLQGXUFK'DVKHLWDXFKWKULQJLVFKH.08VLQGLP9HUJOHLFK]XLKUHQ3HQGDQWVLQ
'HXWVFKODQGE]Z%DGHQ:UWWHPEHUJZHQLJHUHIIL]LHQW%H]RJHQDXIGLHWHFKQRORJLVFKH/HLVWXQJVIlKLJNHLW
7KULQJHQV HQWIDOOHQ NQDSS  3UR]HQW DOOHU 3DWHQWDQPHOGXQJHQ EHLP '30$ DXV 7KULQJHQ DXI GLH
8QWHUQHKPHQ PLW ZHQLJHU DOV  %HVFKlIWLJWHQ 'DPLW VLQG GLH NOHLQHQ XQG PLWWOHUHQ 8QWHUQHKPHQ LQ
7KULQJHQ QLFKW QXU HLQ ZHVHQWOLFKHU ,QQRYDWLRQVPRWRU VRQGHUQ XQG GDV LVW EHLVSLHOVZHLVH JHJHQEHU
DQGHUHQ 5HJLRQHQ ZLH %DGHQ:UWWHPEHUJ HLQ 9RUWHLO HLQ HUKHEOLFKHU 7HLO GHV WHFKQRORJLVFKHQ
,QQRYDWLRQVZLVVHQVLVWGDPLWDXFKLQGHQ.08YHUDQNHUW=DQNHUHWDO*HPHVVHQLQDEVROXWHU*U|H










UHJLRQDOHQ :LUWVFKDIW KDEHQ 'DEHL PXVV DEHU EHUFNVLFKWLJW ZHUGHQ GDVV VLFK VROFKH
6WUXNWXUYHUlQGHUXQJHQ LQ DOOHU5HJHO EHU YLHOH -DKUH YROO]LHKHQ'HU YHUJDQJHQKHLWVEH]RJHQH9HUJOHLFK
PDFKWGDKHUDOVRHKHUHLQ|NRQRPLVFKHV3RWHQ]LDOGHXWOLFKDOVGDVVHUHLQUHDOLVWLVFK]XHUUHLFKHQGHV=LHO











PLWWOHUHU 8QWHUQHKPHQ PLW HLQHU HKHU JHULQJHQ )RUVFKXQJV XQG (QWZLFNOXQJVLQWHQVLWlW JHNHQQ]HLFKQHW
'LHVH 8QWHUQHKPHQ EHVHW]HQ HLQH 1LVFKH GLH IU )LUPHQ HLQHV HQWZLFNHOWHQ +RFKORKQVWDQGRUWV ZLH
'HXWVFKODQG GXUFKDXV DWWUDNWLY VHLQ NDQQ GLH 3URGXNWLRQ KRFKZHUWLJHU 4XDOLWlW XQG GLH WHUPLQWUHXH
/LHIHUXQJ NXQGHQVSH]LILVFKHU 3URGXNWH JHULQJHU )X(,QWHQVLWlW ]X ]XPLQGHVW WHLOZHLVH DXFK JHKREHQHQ
3UHLVHQ%HLVSLHOH IUVROFKHHUIROJUHLFKH1LVFKHQPLW:DFKVWXPVSRWHQ]LDOVLQGXQWHUDQGHUHPWHFKQLVFKH
XQG IXQNWLRQDOH 7H[WLOLHQ QDFKKDOWLJH XQG KRFKZHUWLJH /HEHQVPLWWHO VRZLH OHLFKWH XQG YHUVFKOHLDUPH
.XQVWVWRIIWHLOH

8P VLFK LQ LKUHQPHLVW UHJLRQDOHQ XQG LQOlQGLVFKHQ1LVFKHQPlUNWHQ DOV4XDOLWlWV RGHU )OH[LELOLWlWVIKUHU
SRVLWLRQLHUHQ]XN|QQHQHUZHLVWVLFKGHUZHLWJHKHQGH9HU]LFKWDXIHLJHQHNRQWLQXLHUOLFKH)X($NWLYLWlWHQ
DOV GXUFKDXV UDWLRQDOH |NRQRPLVFKH6WUDWHJLH $XFKZHQQ GLH(QWZLFNOXQJ YRQ3URGXNWLQQRYDWLRQHQ HLQH
ZLFKWLJH 5ROOH VSLHOW VWHKHQ LP 9HUJOHLFK ]X DQGHUHQ %XQGHVOlQGHUQ HKHU GLH 2SWLPLHUXQJ XQG
1HXHQWZLFNOXQJ YRQ +HUVWHOOXQJVYHUIDKUHQ XQG GDV $QJHERW NRPSOHWWHU PDJHVFKQHLGHUWHU
3UREOHPO|VXQJHQ IU GLH.XQGHQ LP0LWWHOSXQNW GHU ,QQRYDWLRQVEHPKXQJHQ(LQHEHVRQGHUH5ROOH VSLHOW
KLHUEHLGHU(LQVDW]DYDQFLHUWHU3URGXNWLRQVWHFKQRORJLHQ LQSURGXNWLRQVQDKHQ%HUHLFKHQ ]%9HUIDKUHQV
XQG $XWRPDWLVLHUXQJVWHFKQLN (QWVSUHFKHQG EHZHJW VLFK GHU WHFKQRORJLVFKH 0RGHUQLVLHUXQJVVWDQG GHU
WKULQJLVFKHQ %HWULHEH DXI $XJHQK|KH LP 9HUJOHLFK ]X GHQ 9HUJOHLFKVOlQGHUQ 'LHV JLOW VRZRKO IU GHQ
(LQVDW] YRQ $XWRPDWLVLHUXQJV XQG +DQGKDEXQJVWHFKQLNHQ LQ GHU 3URGXNWLRQ %HDUEHLWXQJV XQG
+HUVWHOOXQJVWHFKQLNHQ IU QHXH0DWHULDOLHQ XQG:HUNVWRIIH DOV DXFK LP %HUHLFK GHU GLJLWDOHQ )DEULN %HL
HLQLJHQ (LQ]HOWHFKQRORJLHQ QLPPW 7KULQJHQ VRJDU HLQH 9RUUHLWHUUROOH LP /lQGHUYHUJOHLFK HLQ 'LH HKHU
JHULQJH)X(,QWHQVLWlWGHUWKULQJLVFKHQ%HWULHEHVROOWHVRPLWZHGHUPLWGHUHQ,QQRYDWLRQVIlKLJNHLWQRFKPLW
GHUHQ :LVVHQVLQWHQVLWlW JOHLFKJHVHW]W ZHUGHQ 6LH YHUIJHQ DXIJUXQG LKUHU 3UR]HVVRULHQWLHUXQJ EHU HLQ
KRKHV0DDQ$QZHQGHUXQG(UIDKUXQJVZLVVHQGDVVLFK LQHLQHUKRKHQ3UR]HVVH[SHUWLVHZLGHUVSLHJHOW
hEHUGLHV XQG GLHV XQWHUVWUHLFKW GLH =XNXQIWVIlKLJNHLW GLHVHU %HWULHEH VLQG VLH EHL %HGDUI LQ GHU /DJH
lKQOLFK HUIROJUHLFK ZLH )X(LQWHQVLYH %HWULHEH QHXH WHFKQLVFKH /|VXQJHQ DXV H[WHUQHQ 4XHOOHQ ]X
DEVRUELHUHQXQGGHQ$QIRUGHUXQJHQLQLKUHP%HWULHEDQ]XSDVVHQ

,Q GHU )ROJH EHVWHKW EHL GHQ XQWHUVXFKWHQ 8QWHUQHKPHQ YLHOIDFK HLQH JHZLVVH 6FKHX ]X JURH
|NRQRPLVFKH 5LVLNHQ HLQ]XJHKHQ XQG GDV LQ GHQ $XIEDXMDKUHQ VHLW GHU :LHGHUYHUHLQLJXQJ (UUHLFKWH ]X
ULVNLHUHQ'LH$XIWUDJVODJH LVWPHLVW OlQJHUIULVWLJJHVLFKHUWXQGGLH3URGXNWLRQZHLWJHKHQGDXVJHODVWHW'LH
8QWHUQHKPHQ KDEHQ VLFK PHLVW HUIROJUHLFK DOV 4XDOLWlWV RGHU )OH[LELOLWlWVIKUHU LQ LKUHQ 1LVFKHQPlUNWHQ
SRVLWLRQLHUW XQG VLQG LQ GHU5HJHO VWDUN LQ UHJLRQDOH XQG LQOlQGLVFKH:HUWVFK|SIXQJVNHWWHQ HLQJHEXQGHQ
'HPHQWVSUHFKHQG ZLUG DXFK DQRUJDQLVFKHQ :DFKVWXPVVWUDWHJLHQ ] % =XNDXI YRQ E]Z




%HL GHU (QWZLFNOXQJ YRQ LQQRYDWLYHQ 3URGXNW RGHU 0DUNWQHXKHLWHQ PDFKW VLFK GLH HKHU
XQWHUGXUFKVFKQLWWOLFKH)X(,QWHQVLWlW YLHOHU WKULQJLVFKHU%HWULHEH MHGRFKEHPHUNEDU6R OLHJHQGLH$QWHLOH
GHU %HWULHEH GLH LQ GHQ YHUJDQJHQHQ GUHL -DKUHQ HUIROJUHLFK QHXH 3URGXNWH HQWZLFNHOW XQG DP 0DUNW
HLQJHIKUWKDEHQGHXWOLFKKLQWHUGHQ9HUJOHLFKVZHUWHQGHUEULJHQ/lQGHU]XUFN9RUDOOHPGLH%HWULHEHPLW
 ELV  %HVFKlIWLJWHQ EHWUHLEHQ VHOWHQ NRQWLQXLHUOLFKH )X( *HKW PDQ GDYRQ DXV GDVV GLHVH
%HWULHEVJUXSSHYHUVWlUNWH:DFKVWXPVSRWHQ]LDOH LQ5LFKWXQJHLQHV ÄJURHQ0LWWHOVWDQGV³KDWZLHJWGLHVHV
$QDO\VHHUJHEQLVXPVRVFKZHUHU'LHDOOHLQLJHILQDQ]LHOOH6WLPXOLHUXQJYRQ)X($NWLYLWlWHQGUIWHMHGRFK]X
NXU] JUHLIHQ 'LH 8QWHUQHKPHQ LQ 7KULQJHQ YHUIJHQ EHU HLQH JXWH $XVVWDWWXQJ PLW PDWHULHOOHQ XQG
 
ILQDQ]LHOOHQ 5HVVRXUFHQ 'HQQRFK ZXUGHQ )LQDQ]LHUXQJVUHVWULNWLRQHQ VHLWHQV GHU 8QWHUQHKPHQ LPPHU
ZLHGHU DOV :DFKVWXPVEDUULHUHQ DQJHIKUW (LQ *UXQG KLHUIU LVW GDVV .DSLWDOUFNODJHQ YRQ YLHOHQ
8QWHUQHKPHQ YRUUDQJLJ ]XU$EIHGHUXQJ YRQ1DFKIUDJHVFKZDQNXQJHQJHELOGHWZHUGHQ ]%=XOLHIHUHU LQ
GHU $XWRPRELOLQGXVWULH XQG QLFKW LQ (LJHQHQWZLFNOXQJVSURMHNWH LQYHVWLHUW ZHUGHQ :LH YHUIJEDUH
8QWHUVXFKXQJHQ EHOHJHQ OLHJW EHLVSLHOVZHLVH GLH (LJHQNDSLWDOTXRWH LQ GHQ WKULQJLVFKHQ 8QWHUQHKPHQ
VRJDU WHLOZHLVH K|KHU DOV LQ DQGHUHQ %XQGHVOlQGHUQ 6FKXO] HW DO  'HU 9HU]LFKW DXI )X( RGHU
,QQRYDWLRQVDNWLYLWlWHQ LVW VRPLW YHUPXWOLFK ZHQLJHU PDQJHOQGHQ ILQDQ]LHOOHQ 5HVVRXUFHQ JHVFKXOGHW DOV
YLHOPHKUGHU]|JHUOLFKHQgIIQXQJGHU8QWHUQHKPHQLQ5LFKWXQJQHXHU0lUNWHLP,QXQG$XVODQG=XVlW]OLFK
LVW LQ 7KULQJHQ EHUHLWV HLQ XPIDQJUHLFKHV 3RUWIROLR DQ ILQDQ]LHOOHQ ,QVWUXPHQWHQ GHU :LUWVFKDIWV XQG
7HFKQRORJLHI|UGHUXQJ]XU8QWHUVWW]XQJYRQ8QWHUQHKPHQYRUKDQGHQ$XFKGLHLQDQGHUHQ%XQGHVOlQGHUQ
WHLOZHLVH ]X NRQVWDWLHUHQGH Ä)|UGHUOFNH³ LP %HUHLFK PLWWHOJURHU ,QQRYDWLRQVSURMHNWH ]ZLVFKHQ
,QQRYDWLRQVJXWVFKHLQHQXQGJURHQ9HUEXQGSURJUDPPHQ LVW LQ7KULQJHQYHUJOHLFKVZHLVHJXW DEJHGHFNW
] % HLQ]HOEHWULHEOLFKH 7HFKQRORJLHI|UGHUXQJ $QVWDWW GHU 6FKDIIXQJ QHXHU ,QVWUXPHQWH VROOWH HV GDKHU
HLQHUVHLWV=LHOVHLQGLH.HQQWQLVGHU8QWHUQHKPHQE]JOGHUEHVWHKHQGHQ,QVWUXPHQWHXQG3URJUDPPH]X
HUK|KHQ$QGHUHUVHLWVHUVFKHLQWHVYRUDOOHPIUGLH*UXSSHGHU7HLOHXQG.RPSRQHQWHQ]XOLHIHUHUVRZLHGHU
/RKQ)HUWLJHU GULQJOLFKHU GLH 8QWHUQHKPHQ GXUFK GHQ $XIEDX HQWVSUHFKHQGHU RUJDQLVDWRULVFKHU
6WUXNWXUHQ 3UR]HVVH VRZLH HLQHV ,QQRYDWLRQVPDQDJHPHQWV ]X EHIlKLJHQ (LJHQHQWZLFNOXQJVSURMHNWH





HUNHQQHQ XP GDQQ PDJHVFKQHLGHUWH XQG ZHWWEHZHUEVIlKLJH 3URGXNWH ]X HQWZLFNHOQ ,P 6LQQH HLQHU
VROFKHQ EHGDUIVRULHQWLHUWHQ 6WUDWHJLH ZlUH HLQ ZLFKWLJHU $QVDW]SXQNW KLHUIU GLH 6WlUNXQJ YRQ
.RRSHUDWLRQVEH]LHKXQJHQ XQG LQVEHVRQGHUH GHV:LVVHQVWUDQVIHUV ]ZLVFKHQ:LVVHQVFKDIW XQG ,QGXVWULH
$EHU YRU DOOHP DXFK HLQH 6WlUNXQJ GHU LQGXVWULHOOHQ 1HW]ZHUNH EHU EHVWHKHQGH :HUWVFK|SIXQJVNHWWHQ






0DUNW EHU LKUH ,QQRYDWLRQV XQG 7HFKQRORJLHIKUHUVFKDIW %HL GLHVHQ 8QWHUQHKPHQ VWHKW ZHQLJHU GDV
)HKOHQV\VWHPDWLVFKHU ,QQRYDWLRQVDNWLYLWlWHQRGHUHLQHJHULQJH5LVLNREHUHLWVFKDIWDOV:DFKVWXPVKHPPQLV
LP9RUGHUJUXQG VRQGHUQGLH IUZHLWHUH DYDQFLHUWH(QWZLFNOXQJVSURMHNWH IHKOHQGHQ)LQDQ]PLWWHO DXIJUXQG
LKUHUQRFK]XJHULQJHQ8QWHUQHKPHQVJU|H'LHVXPIDVVWJOHLFKHUPDHQNRVWHQLQWHQVLYH,QYHVWLWLRQHQLQ





KHXWH EHUHLWV JHOlQJH HUIROJUHLFK LQ QHXH 0lUNWH YRU]XVWRHQ JlEHQ GLH HUDUEHLWHWHQ (UJHEQLVVH
EHJUQGHWHQ$QODVV ]XU6RUJH REGLH/HLVWXQJVIlKLJNHLW LKUHU3UR]HVVHGHPYHUVFKlUIWHQ:HWWEHZHUE LQ
GLHVHQ0lUNWHQJHZDFKVHQZlUH'LHGXUFKVFKQLWWOLFKH:HUWVFK|SIXQJSUR.RSI OLHJW LQGHQ WKULQJLVFKHQ
NOHLQHQ XQG PLWWOHUHQ %HWULHEHQ UXQG  ELV  3UR]HQW QLHGULJHU DOV EHLVSLHOVZHLVH LQ EDGHQ
ZUWWHPEHUJLVFKHQRGHUQRUGUKHLQZHVWIlOLVFKHQ.08:LHEHUHLWVPHKUIDFKHUZlKQWLVWGLHDSSDUDWLYHXQG
ILQDQ]LHOOH $XVVWDWWXQJ GHU .08 LQ 7KULQJHQ NHLQHVIDOOV VFKOHFKWHU DOV LQ DQGHUHQ %XQGHVOlQGHUQ LP
*HJHQWHLO(LQP|JOLFKHU6WHOOKHEHO]XU6FKOLHXQJGLHVHU3URGXNWLYLWlWVOFNHILQGHWVLFKGDKHUYRUDOOHPEHL
GHU %HWUDFKWXQJ GHU EHWULHEVLQWHUQHQ 3UR]HVVH =XP HLQHQ ZHUGHQ YHUJOHLFKVZHLVH HKHU HLQIDFKHUH
3URGXNWHKlXILJHULQKRKHU9DULDQWHQYLHOIDOWLQ.OHLQVHULHQKHUJHVWHOOWZlKUHQGYHUJOHLFKEDUH%HWULHEHLQGHQ
EULJHQ /lQGHUQ HKHU DXI VWDQGDUGLVLHUWH *UXQGSURJUDPPH XQG 3ODWWIRUPHQ VHW]HQ 7URW] GHU HKHU
JHULQJHUHQ 3URGXNWNRPSOH[LWlW ZHLVHQ GLH WKULQJLVFKHQ %HWULHEH GLH OlQJVWH GXUFKVFKQLWWOLFKH
)HUWLJXQJVGXUFKODXI]HLW LP /lQGHUYHUJOHLFK DXI =XP DQGHUHQ ZHUGHQ RUJDQLVDWRULVFKH 0DQDKPHQ ]XU
6WHLJHUXQJGHU(IIL]LHQ]ZLH]%HLQ=XJSULQ]LSLQGHU3URGXNWLRQ0HWKRGHQGHU5VW]HLWRSWLPLHUXQJRGHU

21 Siehe hierzu: Förderfibel 2013 des Ministeriums für Wirtschaft, Arbeit und Technologie TMWAT, Thüringen. 

GHU:HUWVWURPDQDO\VHELVODQJGHXWOLFKVHOWHQHUYRQGHQ%HWULHEHQLQ7KULQJHQHLQJHVHW]W=XU%HZlOWLJXQJ
GHU YRUOLHJHQGHQ (IIL]LHQ]SUREOHPH JLOW HV ]XNQIWLJ GLH %HWULHEH IU HQWVSUHFKHQGH RUJDQLVDWRULVFKH
/|VXQJHQ ]X VHQVLELOLVLHUHQ XQG VLH EHL GHU (QWZLFNOXQJ XQG ,PSOHPHQWLHUXQJ HLJHQHU SDVVIlKLJHU
/|VXQJHQIULKU8QWHUQHKPHQ]XXQWHUVWW]HQ
 
'DVV GLHVHV 9RUKDEHQ GXUFKDXV HUIROJUHLFK VHLQ NDQQ ]HLJW VLFK QLFKW ]XOHW]W LQ GHU EHUHLWV KRKHQ
6HQVLELOLWlW GHU WKULQJLVFKHQ 8QWHUQHKPHQ IU )UDJHQ GHU LQQHUEHWULHEOLFKHQ .RPSHWHQ]HQWZLFNOXQJ XQG
6LFKHUXQJ GHU HLJHQHQ .QRZKRZ%DVLV *UXQG KLHUIU LVW GDVV IU YLHOH 8QWHUQHKPHQ LP )UHLVWDDW
7KULQJHQ GHU )DFKNUlIWHPDQJHO DXIJUXQG GHPRJUDILVFKHU 9HUlQGHUXQJHQ KHXWH EHUHLWV ]XU 5HDOLWlW
JHZRUGHQ LVW 'DKHU QXW]HQ YLHOH %HWULHEH GHU]HLW VFKRQ 0DQDKPHQ GHV 3HUVRQDOPDQDJHPHQWV XP
HLQHUVHLWVYRUKDQGHQHV:LVVHQXQG%HVFKlIWLJWHLP8QWHUQHKPHQ]XKDOWHQDQGHUHUVHLWVDEHUDXFKXPGLH
=XVDPPHQIKUXQJ GHV YRUKDQGHQHQ :LVVHQV ]X YHUEHVVHUQ ,Q GLHVHP 3XQNW KDEHQ GLH WKULQJLVFKHQ
8QWHUQHKPHQ JHJHQEHU LKUHQ ZHVWGHXWVFKHQ 3HQGDQWV HLQHQ JURHQ 9RUVSUXQJ 'LH )UDJH GHU
LQQHUEHWULHEOLFKHQ1DFKIROJHUHJHOXQJZLUGYRQGHQ8QWHUQHKPHQ]ZDUKlXILJDQJHIKUWMHGRFKQRFKQLFKW
XQEHGLQJW DOV :DFKVWXPVEDUULHUH JHVHKHQ 9RU DOOHP EHYRU]XJHQ HV GLH 8QWHUQHKPHQ GLHVH
$QJHOHJHQKHLWHQ LQWHUQ ]X NOlUHQ VHL HV HQWZHGHU GXUFK HLQH1DFKIROJH DXV GHU (LJHQWPHUIDPLOLH RGHU
HLQHUH[WHUQHQ*HVFKlIWVIKUXQJ(LQHEHUHLQVWLPPHQGH(LQVFKlW]XQJEHVWHKWMHGRFKGDULQGDVVZHLWHUH
EHWULHEOLFKH:DFKVWXPVSRWHQ]LDOHDXFKGDYRQDEKlQJHQZHOFKHSHUV|QOLFKHQ(LJHQVFKDIWHQGLHQlFKVWH
*HQHUDWLRQ GHU *HVFKlIWVIKUHU PLWEULQJW $OV SRVLWLYH 0HUNPDOH ZHUGHQ KLHUEHL HLQH JHZLVVH
5LVLNREHUHLWVFKDIW HLQH VWlUNHUH LQWHUQDWLRQDOH 2ULHQWLHUXQJ VRZLH HLQH VWlUNHUH $XVULFKWXQJ DXFK DXI
NDXIPlQQLVFKH%HUHLFKHJHQDQQW
 3ROLWLVFKH*HVWDOWXQJVHPSIHKOXQJHQ




GDVV GDV :DFKVWXP GHU YHUJDQJHQHQ -DKUH YHUVWHWLJW XQG VWDELOLVLHUW EHUHLWV HUKHEOLFKH |NRQRPLVFKH
3RWHQ]LDOHHUVFKORVVHQZHUGHQ%HLGHU(UDUEHLWXQJGHU*HVWDOWXQJVHPSIHKOXQJHQVWDQG LP9RUGHUJUXQG
ZLH GLH LQ GHQ YRUDQJHJDQJHQHQ 8QWHUVXFKXQJHQ ] % 5RODQG %HUJHU   ,:+  VRZLH
LQVEHVRQGHUH GHU 7KULQJHU 5,66WUDWHJLH HQWZLFNHOWHQ 7HFKQRORJLH XQG %HGDUIVIHOGHU PLW NRQNUHWHQ
0DQDKPHQXQG ,QVWUXPHQWHQ HUZHLWHUW E]Z HUJlQ]WZHUGHQ N|QQHQ6R XPIDVVHQ GLH KLHU HUDUEHLWHWHQ
(PSIHKOXQJHQ NHLQHVIDOOV HLQH LQKDOWOLFKH 1HXDXVULFKWXQJ GHU WHFKQRORJLVFKHQ 6SH]LDOLVLHUXQJVIHOGHU LQ
7KULQJHQ VRQGHUQ]HLJHQDQKDQGGHUHUDUEHLWHWHQ$QVDW]SXQNWHDXIZLHGLHPLWGHU5,6YHUEXQGHQHQ
:DFKVWXPVLPSXOVH GXUFK JH]LHOWH $GUHVVLHUXQJ YRQ EHVWHKHQGHQ %DUULHUHQ XQG +HPPQLVVHQ LQ GHQ
8QWHUQHKPHQVRZLHLQGHUHQ8PIHOGP|JOLFKHUZHLVHHIIHNWLYHUXQGHIIL]LHQWHUDXVJHVFK|SIWZHUGHQN|QQHQ
'LH (PSIHKOXQJHQ DGUHVVLHUHQ JOHLFKHUPDHQ GLH /DQGHVSROLWLN ZLH DXFK GLH ,QGXVWULH XQG
+DQGHOVNDPPHUQ EH]LHKXQJVZHLVH GLH ODQGHVZHLWHQ 1HW]ZHUN XQG &OXVWHUDNWHXUH 'LH (PSIHKOXQJHQ
ZXUGHQLP5DKPHQHLQHV3ROLF\:RUNVKRSVDP70:$7DP1RYHPEHUPLW9HUWUHWHUQDXV3ROLWLN
:LUWVFKDIW XQG )RUVFKXQJ GLVNXWLHUW XQG KLQVLFKWOLFK P|JOLFKHU $QNQSIXQJVSXQNWH IU GLH 8PVHW]XQJ
HU|UWHUW

'HV:HLWHUHQ ZXUGH EHL GHU $EOHLWXQJ YRQ +DQGOXQJVIHOGHUQ GH]LGLHUW GDUDXI:HUW JHOHJW GDVVPLW GHQ
YRUJHVFKODJHQHQ 8QWHUVWW]XQJVPDQDKPHQ QLFKW SHU VH HLQ Ä0HKU³ GHU ILQDQ]LHOOHQ )|UGHUPDQDKPHQ
VHLWHQVGHU|IIHQWOLFKHQ+DQGHLQKHUJHKW'LH8QWHUVXFKXQJVHUJHEQLVVH]HLJHQGHXWOLFKGDVVGLHDSSDUDWLYH
XQG ILQDQ]LHOOH $XVVWDWWXQJ GHU WKULQJLVFKHQ .08 GHV 9HUDUEHLWHQGHQ *HZHUEHV PLQGHVWHQV DXI
%XQGHVQLYHDX WHLOZHLVH VRJDU GDUEHU OLHJW 6WDWWGHVVHQ ZXUGHQ 'HIL]LWH EHL GHU 9HUZHUWXQJ GHU
5HVVRXUFHQ KLQ ]XP 0DUNWHUIROJ DWWHVWLHUW GLH PLW HLQHU HIIL]LHQWHUHQ *HVWDOWXQJ GHU ,QQRYDWLRQV XQG
:HUWVFK|SIXQJVSUR]HVVHYHUEHVVHUWZHUGHQN|QQWHQ ,P6LQQHHLQHUEHVVHUHQ ,QQRYDWLRQVHIIL]LHQ]]LHOHQ
GLH YRUJHVFKODJHQHQ 0DQDKPHQ DXFK GDUDXI DE GDVV GLH KHXWH ]XU 9HUIJXQJ JHVWHOOWHQ 0LWWHO GHU
|IIHQWOLFKHQ +DQG ]X HLQHP QRFK EHVVHUHQ (UJHEQLV DXI 6HLWHQ GHU JHI|UGHUWHQ 8QWHUQHKPHQ IKUHQ













,QYHVWLWLRQHQ LQQHXH WHFKQLVFKH0DVFKLQHQXQG3URGXNWLRQVDQODJHQVLQGJHUDGH IU.08PLWHUKHEOLFKHQ
5LVLNHQXQG8QVLFKHUKHLWHQYHUEXQGHQ'LHVJLOWLQVEHVRQGHUHIULQWHOOLJHQWHYHUQHW]WH3URGXNWLRQVDQODJHQ
GHUQHXHVWHQ*HQHUDWLRQ8PLKUH:HWWEHZHUEVXQG/HLVWXQJVIlKLJNHLW ODQJIULVWLJ]XVLFKHUQLVWKLHUGXUFK
EHL LQGXVWULHOOHQ .08 LQ GHQ NRPPHQGHQ -DKUHQ HLQ YHUPHKUWHU ,QYHVWLWLRQVGUXFN LQ
ÄF\EHUSK\VLVFKH³ 3URGXNWLRQVV\VWHPH ]X HUZDUWHQ 0HKU QRFK $XFK GLH ]XQHKPHQGH ,QWHJUDWLRQ YRQ
=XNXQIWVWHFKQRORJLHQ ] % PLNUR XQG QDQRWHFKQRORJLVFKH /|VXQJHQ QHXH 0DWHULDOLHQ XQG:HUNVWRIIH
3KRWRQLN LQ GLH LQGXVWULHOOH 3URGXNWLRQ VWHOOHQ QHXH $QIRUGHUXQJHQ DQ GLH /HLVWXQJVIlKLJNHLW GHU
3URGXNWLRQVDXVUVWXQJ :HUGHQ GLHVH QLFKW HUIOOW GURKW YLHOHQ 8QWHUQHKPHQ HLQ 9HUOXVW DQ




$QZHQGXQJVSRWHQ]LDOH QHXHU LQWHOOLJHQWHU )HUWLJXQJVWHFKQRORJLHQ XQGRGHU =XNXQIWVWHFKQRORJLHQ
DXI]X]HLJHQZLUGLQMQJHUHU=HLWDXI(8(EHQHGHU$QVDW]YRQLQGXVWULHOOHQÄ3LORWOLQLHQ³GLVNXWLHUWXQGDXFK
EHUHLWV LQ HUVWHQ 3URMHNWHQ XPJHVHW]W 'LH ,GHH KLHUEHL LVW GDVV LP5DKPHQ HLQHV |IIHQWOLFK JHI|UGHUWHQ
9HUEXQGIRUVFKXQJSURMHNWV PLW ZLVVHQVFKDIWOLFKHU %HJOHLWXQJ 3LORW)HUWLJXQJVOLQLHQ HUULFKWHW ZHUGHQ GLH
DQGHUHQ8QWHUQHKPHQ XQG YRU DOOHP.08 IU0DFKEDUNHLWV7HVWV GLH 3URGXNWLRQ YRQ )XQNWLRQVPXVWHUQ
VRZLHIUGHQ(UIDKUXQJVDXVWDXVFKXQGJHJHQVHLWLJHV/HUQHQ]XU9HUIJXQJVWHKHQ'LHVNDQQ.08KHOIHQ
HLQHUVHLWV IUK]HLWLJ P|JOLFKH $QZHQGXQJVSRWHQ]LDOH QHXHU )HUWLJXQJVWHFKQRORJLHQ IU LKU HLJHQHV
8QWHUQHKPHQ]XLGHQWLIL]LHUHQXQGGDPLWP|JOLFKH,QYHVWLWLRQVEDUULHUHQ]XUHGX]LHUHQ$QGHUHUVHLWVN|QQHQ
GLHVH3LORWOLQLHQ8QWHUQHKPHQGDEHL XQWHUVWW]HQ9HUVXFKVUHLKHQGXUFK]XIKUHQXQG)XQNWLRQVPXVWHU ]X
SURGX]LHUHQGLH VLHEHIlKLJHQ VLFKHUIROJUHLFKDOV$QELHWHUDQZHQGXQJVWDXJOLFKHU/|VXQJHQ LP0DUNW]X
SRVLWLRQLHUHQ2KQHGLHVH0|JOLFKNHLWPVVWHQ]XQlFKVWNRVWVSLHOLJH,QYHVWLWLRQHQJHWlWLJWZHUGHQGLHVLFK




(UIDKUXQJHQ XQG LKU )HHGEDFN HUKHEOLFK GD]X EHLWUDJHQ GLH VHULHQUHLIH :HLWHUHQWZLFNOXQJ QHXHU
)HUWLJXQJVWHFKQRORJLHQ ]X EHVFKOHXQLJHQ XQG DQIlQJOLFKH Ä.LQGHUNUDQNKHLWHQ³ VFKQHOO ]X EHKHEHQ
:HLWHUKLQ LVW GXUFK GLH EUHLWH SUD[LVQDKH (USUREXQJ ]X HUZDUWHQ GDVV 3LORWOLQLHQ DXFK ZHVHQWOLFKH
(UNHQQWQLVVH ]X ,PSOLNDWLRQHQ XQG $XVZLUNXQJHQ QHXHU )HUWLJXQJVWHFKQRORJLHQ LQ DQGHUH %HUHLFKH GHU
3URGXNWLRQV $UEHLWV XQG :HUWVFK|SIXQJVRUJDQLVDWLRQ OLHIHUQ ,Q GHU )ROJH LVW YRQ 3LORWOLQLHQ HLQH




QRFK ]X NOlUHQGHQ RUGQXQJVSROLWLVFKHQ )UDJHVWHOOXQJHQ HLQKHUJHKW GD HV VLFK LP +LQEOLFN DXI GDV




,P 5DKPHQ HLQHU 8PVHW]XQJ ZlUH ]XPLQGHVW GDUDXI ]X DFKWHQ GDVV GLH 1XW]XQJ XQG GLH (UJHEQLVVH
VROFKHU3LORWOLQLHQDOOHQ ,QWHUHVVHQWHQGLVNULPLQLHUXQJVIUHL]XUEUHLWHQ1XW]XQJ]XU9HUIJXQJVWHKHQ(LQH
8PVHW]XQJVROOWHGDKHUQDFK0|JOLFKNHLWDXQWHUQHKPHQVEHUJUHLIHQGELQEUHLWHUHQ$QZHQGXQJVIHOGHUQ
F LQ QHXHQ 7HFKQRORJLHQ HUIROJHQ GLH VLFK QRFK LQ HLQHP YHUJOHLFKVZHLVH IUKHQ (QWZLFNOXQJVVWDGLXP
EHILQGHQ0|JOLFKH7UlJHUN|QQWHQEHLVSLHOVZHLVH7HFKQRORJLHRGHU*UQGHU]HQWUHQRGHU+RFKVFKXOE]Z
)RUVFKXQJVHLQULFKWXQJHQ LP )UHLVWDDW 7KULQJHQ VHLQ :HLWHUKLQ LVW ]X SUIHQ RE LP )DOOH ]X JHULQJHU

0LQGHVWJU|HQ LQQHUKDOE GHV )UHLVWDDWV 7KULQJHQ VROFKH 3LORWDQODJHQ DXFK LP 5DKPHQ EHUUHJLRQDOHU






0DUNW LVW GLH IUK]HLWLJH ,QWHJUDWLRQ YRQ .XQGHQ XQG $QZHQGHUDQIRUGHUXQJHQ LQ GHQ WHFKQRORJLVFKHQ
(QWZLFNOXQJVSUR]HVV HLQ ZLFKWLJHU (UIROJVIDNWRU 9RU DOOHP LP ,QYHVWLWLRQVJWHUEHUHLFK HUIROJW HLQH VROFKH
(LQELQGXQJ PHLVW HQWODQJ GHU :HUWVFK|SIXQJVNHWWH LQ )RUP YRQ 7HFKQRORJLHKHUVWHOOHUQ
7HFKQRORJLHDQZHQGHUQ =XOLHIHUHUQ $XVUVWHUQ RGHU 'LHQVWOHLVWHUQ (YDOXLHUXQJHQ DQGHUHU |IIHQWOLFKHU
LQGXVWULHOOHU )|UGHUSURJUDPPH IU 'HXWVFKODQG XQG GLH (XURSlLVFKH 8QLRQ KDEHQ JH]HLJW GDVV
9HUEXQGSURMHNWHPLWGHP=LHOGHU(QWZLFNOXQJQHXHUPDUNWUHLIHUWHFKQRORJLVFKHU/|VXQJHQGDQQEHVRQGHUV
HUIROJUHLFK VLQG ZHQQ GLH EHWHLOLJWHQ ,QGXVWULHSDUWQHU P|JOLFKVW YLHOH *OLHGHU GHU LQGXVWULHOOHQ
:HUWVFK|SIXQJVNHWWH DEGHFNHQ 'LHV JLOW LQVEHVRQGHUH IU GLH (LQELQGXQJ QLFKWIRUVFKXQJVLQWHQVLYHU
8QWHUQHKPHQ GLH GXUFK LKU WHFKQRORJLVFKHV (UIDKUXQJV XQG $QZHQGHUZLVVHQ LQ GHU 1XW]XQJ YRQ
)HUWLJXQJVWHFKQRORJLHQ PDJHEOLFK GD]X EHLWUDJHQ N|QQHQ QHXH WHFKQRORJLVFKH (QWZLFNOXQJHQ XQG
/|VXQJHQHUIROJUHLFKÄDXIGLH6WUDH³]XEULQJHQ'DUEHUKLQDXVELHWHWGLHVWDUNH%LQQHQRULHQWLHUXQJXQG
9HUIOHFKWXQJ QLFKWIRUVFKXQJVLQWHQVLYHU ,QGXVWULHEHUHLFKH PLW YRU XQG QDFKJHODJHUWHQ
:HUWVFK|SIXQJVEUDQFKHQ ZLUWVFKDIWVSROLWLVFK GLH &KDQFH LP )DOOH HQWVSUHFKHQGHU 0DQDKPHQ GHXWOLFK





HUDUEHLWHWH ,QQRYDWLRQV XQG 7HFKQRORJLHZLVVHQ LQ GHU JDQ]HQ :HUWVFK|SIXQJVNHWWH YHUDQNHUW ZLUG XQG
LQVEHVRQGHUH.08DXIGHU=XOLHIHURGHU$XVUVWHUVHLWHQLFKWYRUDEYRQGHU WHFKQRORJLVFKHQ(QWZLFNOXQJ
DEJHNRSSHOWZHUGHQ1LFKW ]XOHW]W NDQQ GLH JHPHLQVDPH$UEHLW LQ 3URMHNWNRQVRUWLHQ GD]X GLHQHQ EHUHLWV
IUK]HLWLJ.XQGHQRGHU/LHIHUDQWHQEH]LHKXQJHQ]ZLVFKHQGHQ ,QGXVWULHSDUWQHUQ]XHWDEOLHUHQVRGDVVGLH
:DFKVWXPV XQG ,QQRYDWLRQVLPSXOVH ÄLP /DQG³ EOHLEHQ XQG EHVWHKHQGH %LQGXQJHQ LQ LQGXVWULHOOHQ
:HUWVFK|SIXQJVXQG,QQRYDWLRQVQHW]ZHUNHQ]%Ä,QQRYDWLRQVSODWWIRUPHQ³JHIHVWLJWZHUGHQ

=XU 8PVHW]XQJ ELHWHQ VLFK EHLVSLHOVZHLVH HQWVSUHFKHQGH Ä0XVV³ RGHU Ä6ROO³.ULWHULHQ LQ
%HNDQQWPDFKXQJHQDQ%HLVSLHOVZHLVHNDQQGDV.ULWHULXPIRUPXOLHUWZHUGHQGDVVHLQ*URXQWHUQHKPHQLP
5DKPHQHLQHV9HUEXQGSURMHNWVPLQGHVWHQVHLQRGHU]ZHL.08EHWHLOLJWXPGLH&KDQFHDXIGLH%HZLOOLJXQJ
YRQ =XZHQGXQJHQ ]X HUK|KHQ 'HU *UDG GHU 9HUELQGOLFKNHLW NDQQ GDEHL VNDOLHUW ZHUGHQ ELV KLQ ]XU
YHUSIOLFKWHQGHQ ,QWHJUDWLRQ YRQ:HUWVFK|SIXQJVSDUWQHUQ DOV 9RUDXVVHW]XQJ XP EHUKDXSW I|UGHUIlKLJ ]X
VHLQ

2IIHQH )UDJHQ EHVWHKHQ MHGRFK IU GHQ )DOO GDVV GLH EHQ|WLJWHQ 3DUWQHUXQWHUQHKPHQ GLH EHU GLH
HQWVSUHFKHQGHQIUGDV3URMHNWZLFKWLJHQ.RPSHWHQ]HQYHUIJHQQLFKWLQQHUKDOEGHV)UHLVWDDWV7KULQJHQ
DQJHVLHGHOW VLQG 'LHV NDQQ ] % EHGHXWHQ GDVV GHU ÄULFKWLJH³ 3DUWQHU LQ HLQHP DQGHUHQ %XQGHVODQG
DQJHVLHGHOW LVW RGHU VHLQHQ 6WDQGRUW VRJDU LP EHQDFKEDUWHQ $XVODQG KDW (LQHUVHLWV ZUGHQ GDQQ
'ULWWXQWHUQHKPHQPLW0LWWHOQGHV7KULQJLVFKHQ)LQDQ]KDXVKDOWVJHI|UGHUWDQGHUHUVHLWVYHUEOLHEHQSRVLWLYH
(IIHNWHGHV,QVWUXPHQWVQLFKWDXVVFKOLHOLFKLQ7KULQJHQVRQGHUQZUGHQLKUH:LUNXQJDXFKDXHUKDOEGHV
)UHLVWDDWV HQWIDOWHQ $OOHUGLQJV EHWRQHQ GLH LP 5DKPHQ GHU ,QWHUYLHZV VRZLH GHV 3ROLF\:RUNVKRSV
HLQJHEXQGHQHQ([SHUWHQ DXV:LUWVFKDIW XQG3ROLWLN GDVV GHQQRFKPLW SRVLWLYHQ(IIHNWHQ IU WKULQJLVFKH
8QWHUQHKPHQ ]X UHFKQHQ VHL GD VROFKH 1HW]ZHUNH GD]X EHLWUDJHQ 0DUNW]XJlQJH LQ DQGHUHQ
%XQGHVOlQGHUQVRZLHLP$XVODQG]XYHUHLQIDFKHQXQGVRPLWZHLWHUH:DFKVWXPVEDUULHUHQDE]XEDXHQ

8P GLH (QWZLFNOXQJ QHXHU PDUNWIlKLJHU 3URGXNWH XQG 9HUIDKUHQ DOV :DFKVWXPVWUHLEHU DXFK LP














3UREOHPH GHQ%OLFN EHU GHQ 7HOOHUUDQG ]XZDJHQ XP GHUDUWLJH'\QDPLNHQ IUK]HLWLJ ]X HUNHQQHQ XQG
GDUDXVHQWVSUHFKHQGH+DQGOXQJVVWUDWHJLHQDE]XOHLWHQ

$XIJUXQG GHU EHVFKULHEHQHQ (QJSlVVH DXI 8QWHUQHKPHQVHEHQH EHL .08 HUVFKHLQW GHU 9HUVXFK ZHQLJ
]LHOIKUHQG GHUDUWLJH 3UR]HVVH HLQHU VWUDWHJLVFKHQ 9RUDXVVFKDX RGHU HLQHV 7HFKQRORJLH6FRXWLQJV DXI
(EHQHGHVHLQ]HOQHQ8QWHUQHKPHQV]XHWDEOLHUHQ6WDWWGHVVHQZlUHHLQH/|VXQJ]XEHYRU]XJHQGLHGLH
'XUFKIKUXQJ VROFKHU $QDO\VHQ DXI EHUEHWULHEOLFKHU (EHQH ] % %UDQFKHQYHUEDQG
)RUVFKXQJVHLQULFKWXQJEQGHOWXQGVLHGDQQLQWHUHVVLHUWHQ8QWHUQHKPHQGHU=LHOJUXSSH]XP%HLVSLHOEHU
UHJHOPlLJH 9HU|IIHQWOLFKXQJHQ RGHU HLQH 2QOLQH3ODWWIRUP ]XU 9HUIJXQJ VWHOOW (LQH HUVWH HUIROJUHLFKH
8PVHW]XQJHUIROJWHEHLVSLHOVZHLVHGXUFKGHQ9HUEDQGGHUGHXWVFKHQ:HUN]HXJPDVFKLQHQIDEULNHQ9':
GHU IU VHLQH 0LWJOLHGVXQWHUQHKPHQ VHLW  UHJHOPlLJ ,QIRUPDWLRQHQ ]XU 8QWHUVWW]XQJ LKUHU
3ODQXQJVDNWLYLWlWHQ HUDUEHLWHW XQG ]XU 9HUIJXQJ VWHOOW ] % .XU] XQG 0LWWHOIULVWSURJQRVHQ IU GLH
:HUN]HXJPDVFKLQHQLQGXVWULH6WHOOXQJGHU%UDQFKH LP LQWHUQDWLRQDOHQ:HWWEHZHUE0DUNWLQIRUPDWLRQHQIU
XQWHUVFKLHGOLFKH/lQGHUWHFKQRORJLVFKH7UHQGV'HUDUWLJH,QIRUPDWLRQHQN|QQHQ8QWHUQHKPHQQLFKWQXULP






(QWVFKHLGXQJVWUlJHU LQ 8QWHUQHKPHQ IU ZLFKWLJH (QWZLFNOXQJHQ LP 8QWHUQHKPHQVXPIHOG VHQVLELOLVLHUHQ
$XI %DVLV GHU HUDUEHLWHWHQ (UJHEQLVVH ZLUG GDKHU HUJlQ]HQG ]X GHP EHVWHKHQGHQ ,QVWUXPHQW GHU
SHUVRQHOOHQ )|UGHUXQJ YRQ Ä7HFKQRORJLHVFRXWV³ GLH (LQULFKWXQJ HLQHV XQWHUQHKPHQVEHUJUHLIHQGHQ
Ä&RUSRUDWH)RUHVLJKW³$QJHERWV LQ7KULQJHQYRUJHVFKODJHQ9RUWHLOHLQHUVROFKHQ/|VXQJVLQG]XPHLQHQ
GLH PHWKRGLVFKH .RQWLQXLWlW XQG GDPLW GLH 9HUJOHLFKEDUNHLW GHU (UJHEQLVVH EHU GLH =HLW YHUEHVVHUWH
0|JOLFKNHLWHQ GHV =XJDQJHV ]X LQWHUQDWLRQDOHQ 'DWHQEDQNHQ XQG 1HW]ZHUNHQ VRZLH HLQH K|KHUH
(LQGULQJWLHIHLQ'HWDLOVGHUWHFKQRORJLVFKHQ(QWZLFNOXQJGXUFKGLH(LQELQGXQJYRQ([SHUWHQQHW]ZHUNHQ

:LH REHQ HUZlKQW N|QQWH HLQH8PVHW]XQJ HQWZHGHU DXI (EHQH LQWHUPHGLlUHU $NWHXUH ] %:LUWVFKDIWV
RGHU ,QGXVWULHYHUElQGH RGHU YRQ )RUVFKXQJVHLQULFKWXQJHQ ] % +RFKVFKXOHQ ,QGXVWULHOOH
)RUVFKXQJVHLQULFKWXQJHQ HUIROJHQ'LH ]HQWUDOH+HUDXVIRUGHUXQJ KLHUEHL EHVWHKW GDULQ GLH$QDO\VHQ XQG
7KHPHQVR]X]XVFKQHLGHQGDVVGLHULFKWLJH%DODQFH]ZLVFKHQ%UHLWHXQG7LHIHJHIXQGHQZLUG(LQHUVHLWV
PVVHQGLH(UJHEQLVVHKLQUHLFKHQGVSH]LILVFKVHLQXPHLQHQ,QIRUPDWLRQVPHKUZHUWIUGLH8QWHUQHKPHQ]X
HU]LHOHQ DQGHUHUVHLWV VROOWHQ GXUFK HLQH DXVUHLFKHQGH %UHLWH GHU 6WXGLHQ P|JOLFKVW YLHOH 8QWHUQHKPHQ
DGUHVVLHUW ZHUGHQ )U GLHVH 3UREOHPVWHOOXQJ ELHWHQ LQWHUQHWEDVLHUWH ,QIRUPDWLRQVSODWWIRUPHQ
P|JOLFKHUZHLVHSDVVIlKLJH/|VXQJVDQVlW]H

 6WlUNHUH ,QWHJUDWLRQ QLFKWWHFKQLVFKHU ,QQRYDWLRQVIHOGHU XQG 9HUZHUWXQJVDVSHNWH LQ
)|UGHUYRUKDEHQXQG%HUDWXQJVDQJHERWHQ
1LFKWWHFKQLVFKH ,QQRYDWLRQVIHOGHU ZLH EHLVSLHOVZHLVH GLH 1XW]XQJ DYDQFLHUWHU RUJDQLVDWRULVFKHU
0DQDKPHQQHXHSURGXNWEHJOHLWHQGH'LHQVWOHLVWXQJHQRGHUQHXH*HVFKlIWVPRGHOOHVLQGIU.08ZLFKWLJH
XQGYHUJOHLFKVZHLVHNRVWHQJQVWLJH6WHOOKHEHO]XU6WHLJHUXQJLKUHU,QQRYDWLRQVXQG:HWWEHZHUEVIlKLJNHLW
'DUEHU KLQDXV± XQGGLHV ]HLJW VLFK LQ HLQHU5HLKHZLVVHQVFKDIWOLFKHU6WXGLHQ± WUDJHQQLFKWWHFKQLVFKH
,QQRYDWLRQHQPDJHEOLFKGD]XEHLGLH3RWHQ]LDOHQHXHUWHFKQRORJLVFKHU/|VXQJHQVFKQHOOHUXPIDVVHQGHU




'LHV HUIRUGHUW MHGRFK HLQHQ HUZHLWHUWHQ %OLFN DXI ,QQRYDWLRQ 1LFKWWHFKQLVFKH ,QQRYDWLRQHQ VLQG NHLQ
Ä.ROODWHUDOVFKDGHQ³ YRQ QHXHQ 7HFKQRORJLHQ VRQGHUQ HUIRUGHUQ HLJHQH V\VWHPDWLVFKH 3ODQXQJV XQG
8PVHW]XQJVSUR]HVVH LP 5DKPHQ HLQHU JDQ]KHLWOLFKHQ ,QQRYDWLRQVVWUDWHJLH 1LFKW VHOWHQ VFKHLWHUW GLH
8PVHW]XQJQHXHUWHFKQLVFKHU3UR]HVVHRGHU3URGXNWHDQGHU2UJDQLVDWLRQVHOEVWZDVQLFKW]ZDQJVZHLVH
DQGHQKlXILJDQJHIKUWHQIHKOHQGHQ5HVVRXUFHQRGHU IHKOHQGHQ,GHHQ OLHJWVRQGHUQGDUDQGDVVGLH]XU
HUIROJUHLFKHQ XQG HIIL]LHQWHQ 8PVHW]XQJ QHXHU 3UR]HVVH XQG 3URGXNWH HUIRUGHUOLFKHQ 6WUXNWXUHQ XQG
3UR]HVVHQLFKWDQJHOHJWVLQG

0LW GHU 6WLPXOLHUXQJ QLFKWWHFKQLVFKHU ,QQRYDWLRQVIHOGHU ZLUG RUGQXQJVSROLWLVFK MHGRFK HLQ *UDXEHUHLFK
EHWUHWHQ GD GDV LQ 'HXWVFKODQG JHOWHQGH 3ULPDW GHU Ä9RUZHWWEHZHUEOLFKNHLW³ VWDDWOLFKHU ,QQRYDWLRQV XQG
7HFKQRORJLHSROLWLN ]XPLQGHVW WHLOZHLVH YHUODVVHQ ZLUG ,QVEHVRQGHUH GLH 6WLPXOLHUXQJ LP +LQEOLFN DXI GLH
2SWLPLHUXQJ EHWULHEVLQWHUQHU 2UJDQLVDWLRQVSUR]HVVH XQG $EOlXIH ZHLVW HLQH KRKH 0DUNWQlKH DXI 'LH
8PVHW]XQJHWZDLJHU)|UGHUPDQDKPHQLQGLHVHP%HUHLFKLVWGDKHUVRUJVDP]XSUIHQ,QMHGHP)DOOVLQG
0DQDKPHQ]XEHYRU]XJHQGLH8QWHUQHKPHQIUGLH3UREOHPDWLNVHQVLELOLVLHUHQXQGEHIlKLJHQSDVVIlKLJH
/|VXQJHQ VHOEVWVWlQGLJ ]X HUDUEHLWHQ XQG XP]XVHW]HQ ] % ,QQRYDWLRQVSODWWIRUPHQ ,QQRYDWLRQVWLVFKH
DQVWDWWEHVWLPPWH/|VXQJHQYRU]XJHEHQ

-HGRFK XQG GLHV EHOHJHQ DNWXHOOH 6WXGLHQ ] % 6RP HW DO  LVW GLH 8PVHW]XQJ RUJDQLVDWRULVFKHU
9HUlQGHUXQJHQ LQ8QWHUQHKPHQQLFKW WULYLDO(VEHVWHKHQVRJDUYHUJOHLFKEDUH5LVLNHQXQG8QVLFKHUKHLWHQ
ZLH LP )DOOH WHFKQRORJLVFKHU ,QQRYDWLRQHQ GLH HLQH 8QWHUVWW]XQJ PLW |IIHQWOLFKHQ 0LWWHOQ GXUFKDXV
OHJLWLPLHUHQ +LHU]X ]lKOHQ EHLVSLHOVZHLVH IHKOHQGH 'LIIXVLRQVPHFKDQLVPHQ GLH HLQH 9HUEUHLWXQJ QHXHU
/|VXQJHQ]ZLVFKHQ8QWHUQHKPHQXQWHUVWW]HQGLHELVODQJXQ]XUHLFKHQGHQ0|JOLFKNHLWHQGLH.RVWHQXQG
(IIHNWHRUJDQLVDWRULVFKHU,QQRYDWLRQHQLP9RUIHOGDEVFKlW]HQ]XN|QQHQVRZLHHLQ)HKOHQHQWVSUHFKHQGHU
4XDOLILNDWLRQHQ XQG GHV .QRZKRZV ZLH HQWVSUHFKHQGH /|VXQJHQ DQ GLH (UIRUGHUQLVVH XQG
5DKPHQEHGLQJXQJHQGHVHLJHQHQ8QWHUQHKPHQVHUIROJUHLFKDQJHSDVVWZHUGHQN|QQHQ

=LHO VROOWH HV GDKHU VHLQ )|UGHUDQJHERWH ]X NRQ]LSLHUHQ EH]LHKXQJVZHLVH EHVWHKHQGH 3URJUDPPH VR
DQ]XSDVVHQGDVVWHFKQLVFKHXQGQLFKWWHFKQLVFKH,QQRYDWLRQHQLQJHI|UGHUWHQ3URMHNWHQVWlUNHUDOVELVKHU
LQWHJULHUW XQG EHGDUIVRULHQWLHUWH (QWZLFNOXQJVDUEHLWHQ LQ WHFKQLVFKHQ XQG QLFKWWHFKQLVFKHQ
,QQRYDWLRQVIHOGHUQ JH]LHOW VWLPXOLHUW ZHUGHQ %HUHLWV KHXWH ZLUG LQ YLHOHQ 3URJUDPPHQ GHU
9HUZHUWXQJVQDFKZHLV LQQHUKDOE YRQ GUHL -DKUHQ JHIRUGHUW 'LHVHU $QVDW] VROOWH GDKLQJHKHQG DXVJHEDXW
ZHUGHQ GDVV VFKRQ ZlKUHQG GHU 3URMHNWODXI]HLW JH]LHOW XQG V\VWHPDWLVFK GLH (UJHEQLVYHUZHUWXQJ LQV
%OLFNIHOGGHU%HDUEHLWHUUFNW,QVEHVRQGHUHGLHJH]LHOWH,QWHJUDWLRQYRQ$UEHLWVVFKULWWHQGLHDXIGLHVSlWHUH
9HUZHUWXQJ GHU LP 3URMHNW HQWZLFNHOWHQ /|VXQJHQ LP 8QWHUQHKPHQ RGHU DP 0DUNW ]LHOHQ LVW KLHUEHL
KHUYRU]XKHEHQ 9RQ 3ROLWLN RGHU ,QWHUPHGLlUHQ N|QQWH GLH DQJHVWUHEWH VWlUNHUH ,QWHJUDWLRQ YRQ
9HUZHUWXQJVVWUDWHJLHQXQGDNWLYLWlWHQQHEHQGHUH[SOL]LWHQ1HQQXQJLQ%HNDQQWPDFKXQJVWH[WHQ]%QHXH
*HVFKlIWVPRGHOOH SURGXNWEHJOHLWHQGH 'LHQVWOHLVWXQJHQ *HVWDOWXQJ DUEHLWV XQG
SURGXNWLRQVRUJDQLVDWRULVFKHU 5DKPHQEHGLQJXQJHQ DXFK GXUFK EHVWHKHQGH %HUDWXQJV XQG
&RDFKLQJDQJHERWH IU 8QWHUQHKPHQ DXIJHVHW]W ZHUGHQ ] % %XVLQHVV 3ODQ &RDFKLQJ VWUDWHJLVFKHU
8PJDQJPLWLQWHOOHNWXHOOHQ(LJHQWXPVXQG6FKXW]UHFKWHQZLH3DWHQWHQRGHU6FKXW]PDUNHQ

 6WlUNXQJ GHU EHWULHEOLFKHQ ,QQRYDWLRQVNRPSHWHQ] IU QHXH 3URGXNWH 3UR]HVVH
RUJDQLVDWRULVFKH/|VXQJHQXQG'LHQVWOHLVWXQJHQ
(UJlQ]HQG ]XU VWlUNHUHQ ,QWHJUDWLRQ QLFKWWHFKQLVFKHU ,QQRYDWLRQV XQG 9HUZHUWXQJVDVSHNWH DXI GHU
1HW]ZHUN XQG 3URJUDPPHEHQH EHVWHKHQ ZHLWHUH 0|JOLFKNHLWHQ ,QQRYDWLRQVDNWLYLWlWHQ DXFK GLUHNW
LQQHUKDOE GHU 8QWHUQHKPHQ DQ]XVWRHQ 2IW VFKHLWHUW GLH HUIROJUHLFKH 8PVHW]XQJ QHXHU WHFKQLVFKHU
3UR]HVVHRGHU3URGXNWHQLFKW]ZDQJVZHLVHDXIJUXQGGHUKlXILJDQJHIKUWHQ IHKOHQGHQ5HVVRXUFHQRGHU
IHKOHQGHQ ,GHHQ VRQGHUQ DP )HKOHQ YRQ HQWVSUHFKHQGHQ 3UR]HVVHQ XQG 3URPRWRUHQ IU
,QQRYDWLRQVSURMHNWH*HUDGH.08GLHLQYLHOHQ)lOOHQNHLQHRGHUQXUJHULQJH$XVJDEHQIU)RUVFKXQJXQG
(QWZLFNOXQJ WlWLJHQ YHUIJHQ VHOWHQ EHU HLQ SURIHVVLRQHOOHV RGHU LQVWLWXWLRQDOLVLHUWHV
,QQRYDWLRQVPDQDJHPHQW GDV HV LKQHQ HUP|JOLFKW HLJHQH ,QQRYDWLRQVLGHHQ XQG 1HXHQWZLFNOXQJHQ
HUIROJUHLFK LQ )RUP QHXHU 3URGXNWH RGHU 9HUIDKUHQ DP 0DUNW HLQ]XIKUHQ 'DEHL VROOWHQ QLFKW QXU





(LQH0|JOLFKNHLW ]XU 6WHLJHUXQJ GHU ,QQRYDWLRQVNRPSHWHQ] GLHVHU8QWHUQHKPHQ EHVWHKW GDULQ SHUVRQHOOH
/|VXQJHQ]XI|UGHUQ]%LQ)RUPHLQHVÄ3UR]HVV,QQRYDWLRQVPDQDJHUV³GKGLH6FKDIIXQJHLQHU3RVLWLRQ
LP%HWULHEGLHDXVVFKOLHOLFKPLWGHU3ODQXQJXQG'XUFKIKUXQJYRQ,QQRYDWLRQVDNWLYLWlWHQLP8QWHUQHKPHQ




ZlKUHQG GHU 3URMHNWODXI]HLW GXUFK =XZHQGXQJHQ ILQDQ]LHUW ZHUGHQ DQDORJ ]X 3URPRWLRQVVWHOOHQ DQ
8QLYHUVLWlWHQXQG)RUVFKXQJVHLQULFKWXQJHQ$QNQSIXQJVSXQNWHKLHUIUEHVWHKHQPLWGHP)|UGHUSURJUDPP
Ä,QQRYDWLYHV3HUVRQDO³EHUHLWV,QGHUQHXHQ)X(3HUVRQDOULFKWOLQLHZLUGGLHXQEHIULVWHWH1HXHLQVWHOOXQJYRQ
3HUVRQDO LQ HLQHP 8QWHUQHKPHQ LQ 7KULQJHQ JHI|UGHUW 'DEHL JHKW HV XQWHU DQGHUHP XP IROJHQGH
$XIJDEHQEHUHLFKH )RUVFKXQJV XQG (QWZLFNOXQJVWlWLJNHLW LQQHUKDOE LQQRYDWLYHU 3URMHNWH GHV
$QWUDJVVWHOOHUV (QWZLFNOXQJ HLQHU SURGXNWEH]RJHQHQ 9HUWULHEV XQG 0DUNHWLQJNRQ]HSWLRQ
3URGXNWDQSDVVXQJ XQG :HLWHUHQWZLFNOXQJ GHU 7HFKQRORJLHQ HQWVSUHFKHQG GHU $EVDW]PlUNWH
ZLVVHQVFKDIWOLFKH$UEHLWVRUJDQLVDWLRQXQG8PVHW]XQJGHU)X(XQGWHFKQRORJLHRULHQWLHUWHQ7lWLJNHLWHQGHV
8QWHUQHKPHQVLP0DUNW'LH)|UGHUGDXHUGHVÄ,QQRYDWLYHQ3HUVRQDOV³ LVWDXI0RQDWHOLPLWLHUW9RUGHP
+LQWHUJUXQG GHU ODQJHQ $QODXI]HLWHQ IU HLQHQ VROFKHQ ,QQRYDWLRQVPDQDJHU LP %HWULHE XQG GHV GDPLW






0LWWHOSXQNW VWHKHQ GLH EHVWHKHQGHQ 6WlUNHQ GHU 8QWHUQHKPHQ ]X VWlUNHQ XQG QLFKW SDXVFKDO )X(
$NWLYLWlWHQ ]X VWLPXOLHUHQ 1HEHQ )X( VLQG IU WHFKQLVFKH XQG QLFKWWHFKQLVFKH 3URGXNW XQG
3UR]HVVLQQRYDWLRQHQ LQ .08 LQVEHVRQGHUH DXFK LQWHUQH .RPSHWHQ]HQ XQG )lKLJNHLWHQ HLQHUVHLWV ]XU
9HUPDUNWXQJ XQG 8QWHUVWW]XQJ GHU Ä'LIIXVLRQ³ HLJHQHU ,QQRYDWLRQHQ DQGHUHUVHLWV ]XU HUIROJUHLFKHQ
$GRSWLRQH[WHUQHU(QWZLFNOXQJHQXQG.RQ]HSWHÄ$EVRUSWLRQVIlKLJNHLW³QRWZHQGLJ'D]XEHGDUIHVRIWPDOV
DXVUHLFKHQGHU ,QQRYDWLRQVDXIZHQGXQJHQ MHQVHLWV YRQ IRUPDOHQ )X($XIZHQGXQJHQ EHLVSLHOVZHLVH
YHUPDUNWXQJVVHLWLJ LP%HUHLFK NXQGHQVSH]LILVFKHU$QSDVVXQJVHQWZLFNOXQJ.RQVWUXNWLRQ 6HUYLFH'HVLJQ
RGHU0DUNHWLQJDXIZHQGXQJHQRGHUDGRSWLRQVVHLWLJEHL6DFKRGHU:HLWHUELOGXQJVLQYHVWLWLRQHQ

,Q GLHVHP =XVDPPHQKDQJ LVW DXFK GLH UHJHOPlLJ YRUJHWUDJHQH )RUGHUXQJ QDFK HLQHU VWHXHUOLFKHQ
%HJQVWLJXQJE]Z)|UGHUXQJYRQ)RUVFKXQJVXQG(QWZLFNOXQJVDXVJDEHQLQ'HXWVFKODQG]XKLQWHUIUDJHQ
9RUGHP+LQWHUJUXQGGHUDQJHIKUWHQ$UJXPHQWHXQGHPSLULVFKHQ(UJHEQLVVHZUGHQGDPLWZLHGHUXPGLH
%HGDUIH GHU UHOHYDQWHQ *UXSSH QLFKWIRUVFKXQJVLQWHQVLYHU .08 QLFKW DGUHVVLHUW :LH YRUDQJHJDQJHQH
6WXGLHQ ]HLJHQ LVW GHU 9HU]LFKW DXI HLJHQH )X($NWLYLWlWHQ LQ YLHOHQ )lOOHQ QLFKW GHP 0DQJHO DQ
)LQDQ]NDSLWDO LQ GHQ %HWULHEHQ JHVFKXOGHW 5DPPHU HW DO  VRQGHUQ VWHOOW XQWHU GHQ VSH]LILVFKHQ
0DUNW XQG :HWWEHZHUEVEHGLQJXQJHQ GHU 8QWHUQHKPHQ HLQH |NRQRPLVFK UDWLRQDOH 6WUDWHJLH GDU =X
EHYRU]XJHQ ZlUH GDKHU GLH VWHXHUOLFKH )|UGHUXQJ YRQ ,QQRYDWLRQVDXVJDEHQ LP ZHLWHUHQ 6LQQH GLH GHQ
8QWHUQHKPHQ PHKU 6SLHOUDXP XQG HLQH EHVVHUH $QSDVVXQJ GHU ,QQRYDWLRQVDNWLYLWlWHQ DQ GLH JHZlKOWH
:HWWEHZHUEVVWUDWHJLH HLQUlXPW 2EZRKO GHU )LQDQ]EHGDUI IU HLQH GHUDUW DXVJHVWDOWHWH 0DQDKPH QRFK
K|KHU OLHJHQ ZUGH DOV GHU HLQHU VWHXHUOLFKHQ )|UGHUXQJ QXU YRQ )X( XQG REZRKO GLH $EJUHQ]XQJ YRQ





.OHLQWHLOLJNHLW GHU WKULQJLVFKHQ ,QGXVWULHVWUXNWXU LQ(UZlJXQJ JH]RJHQZHUGHQ NDQQ:LH GLH YRUOLHJHQGH
8QWHUVXFKXQJJH]HLJWKDWEHVWHKWYRUDOOHPIUNOHLQH8QWHUQHKPHQHLQZHVHQWOLFKHV:DFKVWXPVKHPPQLV
LQ GHP IHKOHQGHQ =XJDQJ ]X EHUUHJLRQDOHQ0lUNWHQ LP ,QODQG VRZLH YRU DOOHP DXFK LP EHQDFKEDUWHQ
$XVODQG 'LH 8UVDFKHQ KLHUIU OLHJHQ LQ GHQ DOOVHLWV EHNDQQWHQ UHVVRXUFHQEHGLQJWHQ5HVWULNWLRQHQ GLHVHU
8QWHUQHKPHQ 8P GLHVH ]X HUVFKOLHHQPVVWHQ GLH 8QWHUQHKPHQZDFKVHQ 8P ]XZDFKVHQ XQG KLHU




(LQH 6WUDWHJLH DXI 8QWHUQHKPHQVHEHQH ZLH VROFKH JU|HQEHGLQJWHQ 6NDOHQHIIHNWH NXU] ELV PLWWHOIULVWLJ
HUVFKORVVHQ ZHUGHQ N|QQHQ EHVWHKW LQ GHP =XVDPPHQVFKOXVV YRQ .08 ]X EHUUHJLRQDOHQ E]Z
OlQGHUEHUJUHLIHQGHQ 1HW]ZHUNHQ 'LHVH EQGHOQ GLH LQGLYLGXHOOHQ 6WlUNHQ .RPSHWHQ]HQ XQG
0DUNW]XJlQJH GHU EHWHLOLJWHQ .08 XQG HUP|JOLFKHQ GLHVHQ GDGXUFK JHJHQEHU .XQGHQ DP 0DUNW DOV
6\VWHP]XOLHIHUHU E]Z DQELHWHU Ä.RPSOHWWO|VXQJHQ DXV HLQHU +DQG³ DQELHWHQ ]X N|QQHQ hEHU GLH GDPLW
YHUEXQGHQHQ6NDOHQHIIHNWH KLQDXV HU|IIQHQ VROFKH1HW]ZHUNH QHXHQ5DXP IU.RRSHUDWLRQVEH]LHKXQJHQ
]% LP %HUHLFK )X( 3URGXNWLRQ 6HUYLFH 4XDOLILNDWLRQ XQG :HLWHUELOGXQJ XQG VWlUNHQ GLH
9HUKDQGOXQJVPDFKWJHJHQEHUJURHQ$XWRPRELOKHUVWHOOHUQ]%=XVDPPHQVFKOXVVYRQ=XOLHIHUEHWULHEHQ
LQGHU$XWRPRELOLQGXVWULH(LQHUIROJUHLFKHV%HLVSLHODXVGHP%HUHLFKHOHNWURQLVFKHU+HL]NRPSRQHQWHQ LVW
GDV1HW]ZHUN Ä(8&23(7³ +LHUEHL KDQGHOW HV VLFK XP HLQHQ =XVDPPHQVFKOXVV YRQ .08 DXV (QJODQG
,WDOLHQ XQG GHQ 86$ GLH QHEHQ ,QQRYDWLRQVSURMHNWHQ DXFK EHLP 0DWHULDOHLQNDXI GHU 3URGXNWLRQ GHP
0DUNHWLQJXQGGHP9HUWULHEEHUHLWVPHKUDOV-DKUHHQJNRRSHULHUHQ6RYHUWUHLEWEHLVSLHOVZHLVH MHGHV
WHLOQHKPHQGH8QWHUQHKPHQGLH3URGXNWHGHVDQGHUHQ3DUWQHUVLQVHLQHP+HLPDWPDUNWZDVGLH5HLFKZHLWH
GHU MHZHLOLJHQ $EVDW]PlUNWH LQ HLQHP8PIDQJ HUZHLWHUW GHU GHQ HLQ]HOQHQ .08 DXV HLJHQHU .UDIW QLFKW
P|JOLFK JHZHVHQ ZlUH 'DV %HLVSLHO PDFKW GHXWOLFK GDVV HLQH VROFKH V\VWHPDWLVFKH (UZHLWHUXQJ GHV
LQGLYLGXHOOHQ/HLVWXQJVSRUWIROLRVXQGHLQHJHPHLQVFKDIWOLFKH6FKDIIXQJYRQNULWLVFKHQ0LQGHVWJU|HQ]%
EHL GHU 3URGXNW RGHU 3UR]HVVHQWZLFNOXQJ RGHU GHU $QVFKDIIXQJ WHXUHU 0DVFKLQHQ XQG $QODJHQ HLQH
HUIROJUHLFKH6WUDWHJLH]XUhEHUZLQGXQJYRQ(QJSDVVIDNWRUHQVHLQNDQQ

$XIJUXQG GHU KRKHQ0DUNWQlKH VROFKHU 1HW]ZHUNH EHVWHKHQ IU GLH |IIHQWOLFKH+DQG QXU VHKU EHJUHQ]WH













:LH GLH YRUOLHJHQGHQ 8QWHUVXFKXQJHQ JH]HLJW KDEHQ VHKHQ VLFK YLHOH WHLOZHLVH DXFK XQWHUVFKLHGOLFKH
8QWHUQHKPHQ HLQLJHQ GHU LGHQWLIL]LHUWHQ :DFKVWXPVKHPPQLVVHQ XQG GHU PLW HLQHP
8QWHUQHKPHQVZDFKVWXP YHUEXQGHQHQ +HUDXVIRUGHUXQJHQ JHJHQEHU 'LHV XPIDVVW EHLVSLHOVZHLVH GHQ
RIWPDOVIHKOHQGHQ=XJDQJ]X0lUNWHQGLH$XVJHVWDOWXQJXQG3URIHVVLRQDOLVLHUXQJGHU,QQRYDWLRQVSUR]HVVH
IU (LJHQHQWZLFNOXQJVSURMHNWH GHU *HVWDOWXQJ XQG GHP 0DQDJHPHQW YRQ .RRSHUDWLRQHQ XQG GHQ GDPLW
YHUEXQGHQHQ6FKQLWWVWHOOHQ]X3DUWQHUQVRZLHGHQLQHLQLJHQ%HUHLFKHQVFKRQVSUEDUHQ)DFKNUlIWHPDQJHO
,QVEHVRQGHUH RUJDQLVDWRULVFKH ,QQRYDWLRQHQ VWHOOHQ HLQHQ ZLFKWLJHQ 6WHOOKHEHO IU GLH ,QQRYDWLRQV XQG
:DFKVWXPVIlKLJNHLW YRQ .08 GDU 'RFK LP *HJHQVDW] ]X WHFKQRORJLVFKHQ /|VXQJHQ VLQG QHXH
2UJDQLVDWLRQVNRQ]HSWH XQG O|VXQJHQ ]XU %HZlOWLJXQJ YRQ:DFKVWXPVNULVHQ RGHU ]XU 9HUEHVVHUXQJ GHV
,QQRYDWLRQVPDQDJHPHQWV QLFKW RKQH :HLWHUHV ]ZLVFKHQ 8QWHUQHKPHQ WUDQVIHULHUEDU =XGHP JHOLQJW HV
.08 VHOEVW EHL HQWVSUHFKHQGHQ .DSD]LWlWHQ LQ GHU 5HJHO ZHGHU GLH JDQ]H %UHLWH EHVWHKHQGHU
)RUVFKXQJVHUJHEQLVVH RGHU*RRG3UDFWLFHV DXV DQGHUHQ3LORWXQWHUQHKPHQZDKU]XQHKPHQ QRFK VLFK GLH
(UJHEQLVVHVHOEVWVWlQGLJQXW]EDU]XPDFKHQ,QGHU)ROJHZHUGHQRIWYHUJHEOLFKRUJDQLVDWRULVFKH/|VXQJHQ
JHVXFKW RGHU XQWHU 5FNJULII DXI H[WHUQH %HUDWHU QHX HQWZLFNHOW IU GLH HV LQ DQGHUHQ 8QWHUQHKPHQ
%UDQFKHQRGHU$QZHQGXQJVNRQWH[WHQVFKRQSDVVIlKLJH/|VXQJHQJLEW

(LQ $QVDW]SXQNW NDQQ VRPLW VHLQ EHUUHJLRQDOH 1HW]ZHUNH XQG 3ODWWIRUPHQ PLW GHP $XJHQPHUN DXI
:LVVHQVWUDQVIHUDQJHERWH YRU DOOHP DXFK ]X QLFKWWHFKQLVFKHQ EH]LHKXQJVZHLVH RUJDQLVDWRULVFKHQ
,QQRYDWLRQHQ LQV /HEHQ ]X UXIHQ (LQH 0|JOLFKNHLW ZlUH EHLVSLHOVZHLVH GLH (LQULFKWXQJ YRQ PRGHULHUWHQ
EUDQFKHQEHUJUHLIHQGHQÄ,QQRYDWLRQVRGHU:DFKVWXPVWLVFKHQ³QDFKGHP9RUELOGGHUÄ3LORW1HW]ZHUNH
GLH(QHUJLHHIIL]LHQ]O|VXQJHQ]XP*HJHQVWDQGKDEHQ,QVROFKHQOHUQHQGHQ,QQRYDWLRQVQHW]ZHUNHQZLUGHV
GHQ EHWHLOLJWHQ 8QWHUQHKPHQ HUP|JOLFKW VLFK MHQVHLWV YRP WHFKQRORJLVFKHQ .HUQ.QRZKRZ ÄDXI
$XJHQK|KH³ EHU P|JOLFKH /|VXQJHQ DXV]XWDXVFKHQ XQG VR V\VWHPDWLVFK JHJHQVHLWLJ YRQHLQDQGHU ]X
 
OHUQHQ 8P GLH IU GHQ $XVWDXVFK QRWZHQGLJH 2IIHQKHLW GHU 8QWHUQHKPHQ VLFKHU]XVWHOOHQ VROOWH EHL GHU
8PVHW]XQJ GDUDXI JHDFKWHW ZHUGHQ GDVV GLH 7HLOQHKPHU HLQHV JHPHLQVDPHQ ,QQRYDWLRQV RGHU
:DFKVWXPVWLVFKHVQLFKWLQHLQHPXQPLWWHOEDUHQ.RQNXUUHQ]YHUKlOWQLVDP0DUNWVWHKHQ'LHLP5DKPHQGHU
5,66WUDWHJLH LQ 8PVHW]XQJ EHILQGOLFKHQ $NWLYLWlWHQ ]XP 7KHPD Ä2UJDQLVDWLRQVHQWZLFNOXQJ³ VLQG KLHUIU




9RU GHP +LQWHUJUXQG GHU VWHWLJ ZDFKVHQGHQ 9LHO]DKO DQ XQWHUVFKLHGOLFKHQ )RUVFKXQJVDNWLYLWlWHQ XQG
,QIRUPDWLRQVDQJHERWHQ ]XP 7KHPD ,QQRYDWLRQ DOOJHPHLQ VRZLH ]X QHXHQ WHFKQRORJLVFKHQ /|VXQJHQ LP
%HVRQGHUHQJHOLQJWHV.08VHOEVWEHLHQWVSUHFKHQGHQ.DSD]LWlWHQ LQGHU5HJHOZHGHUGLHJDQ]H%UHLWH
EHVWHKHQGHU )RUVFKXQJVHUJHEQLVVH RGHU *RRG3UDFWLFHV DXV DQGHUHQ 3LORWXQWHUQHKPHQ XQG 3URMHNWHQ
ZDKU]XQHKPHQQRFKVLFKGLH(UJHEQLVVHVHOEVWVWlQGLJQXW]EDU]XPDFKHQ(LQ*UXQGKLHUIULVWLQGHUPHLVW
LPPHU QRFK DQJHERWVRULHQWLHUWHQ 'DUVWHOOXQJ GHU :LVVHQVLQKDOWH ]X VXFKHQ :LH GLH YRUOLHJHQGH
8QWHUVXFKXQJMHGRFKJH]HLJWKDWVLQGDQGLHYHUVFKLHGHQHQ.087\SHQDXFKXQWHUVFKLHGOLFKH%HGDUIHDQ
,QKDOWXQG)RUPGHU7UDQVIHUDQJHERWHJHNQSIW6RZLUGVLFKEHLVSLHOVZHLVHHLQELVKHUYRUUDQJLJLQORNDOHQ
1LVFKHQPlUNWHQ DJLHUHQGHV 8QWHUQHKPHQ ]XQlFKVW NDXP IU /|VXQJHQ ]XU (UVFKOLHXQJ LQWHUQDWLRQDOHU
0lUNWH LQ $VLHQ LQWHUHVVLHUHQ (EHQVR VWHKHQ IU HLQ 8QWHUQHKPHQ GDV HLQH IOH[LELOLWlWV RGHU




=XU 6WLPXOLHUXQJ GHV :LVVHQVWUDQVIHUV ]ZLVFKHQ ,QGXVWULH XQG :LVVHQVFKDIW VFKODJHQ ZLU GDKHU HLQHQ
$XVEDX EHUHLWV EHVWHKHQGHU $QJHERWH YRU 3RVLWLY KHUYRU]XKHEHQ LVW DQ GLHVHU 6WHOOH EHLVSLHOVZHLVH GHU
YRUOLHJHQGH Ä7UHQGDWODV ³ 5RODQG %HUJHU  'LHVHU 7UHQGDWODV PDFKW HUVWPDOV GLH VSH]LILVFKHQ
6WlUNHQ XQG .RPSHWHQ]HQ GHV 6WDQGRUWHV 7KULQJHQ WUDQVSDUHQW XQG IKUW GLHVH PLW GHQ JOREDOHQ
:DFKVWXPVWUHQGV ]XVDPPHQ (LQH NRQVHTXHQWH:HLWHUHQWZLFNOXQJ VROFKHU:LVVHQVWUDQVIHUDQJHERWH ]XU
9HUHLQIDFKXQJ GHV .08=XJDQJV ]X )RUVFKXQJVHUJHEQLVVHQ XQG NRPSHWHQ]HQ N|QQWH EHLVSLHOVZHLVH
GDULQEHVWHKHQGLH7UDQVIHUDQJHERWH]HQWUDODXIHLQHU,QWHUQHW3ODWWIRUPHQWODQJYRQ6FKOVVHOWKHPHQVWDWW
HLQ]HOQHQ 3URMHNWHQ ] % Ä0DWHULDOHIIL]LHQ]³ Ä5RERWLN³ Ä3URGXNW(QJLQHHULQJ³ ]XVDPPHQ]XIDVVHQ XQG
VRPLW GHQ LQWHUHVVLHUWHQ 8QWHUQHKPHQ HLQHQ EHGDUIV E]Z SUREOHPRULHQWLHUWHUHQ =XJDQJ DQ]XELHWHQ
:HLWHUH hEHUOHJXQJHQ N|QQWHQ GDKLQ JHKHQ QLFKW QXU WKULQJLVFKH )RUVFKXQJVHUJHEQLVVH GHUDUWLJ






4XDOLILNDWLRQHQ VROOWH HLQH 8PVHW]XQJ LGHDOHUZHLVH DXI (EHQH HLQHU RGHU VRJDU PHKUHUHU






DXIJHVWHOOWH XQLYHUVLWlUH )RUVFKXQJV XQG %LOGXQJVLQIUDVWUXNWXU *HUDGH GLH WHFKQLVFK RULHQWLHUWHQ
8QLYHUVLWlWHQLQ,OPHQDXXQG-HQDKDEHQDXVJHSUlJWHQDWXUXQGLQJHQLHXUZLVVHQVFKDIWOLFKH6FKZHUSXQNWH
GLHVLFKSDVVIlKLJ]XGHQWHFKQRORJLVFKHQ%HGDUIHQGHU,QGXVWULH]HLJHQ*HPlLKUHP$XIWUDJ OLHJHQGLH
$XIJDEHQVFKZHUSXQNWH YRQ 8QLYHUVLWlWHQ HLQHUVHLWV DXI GHU )RUVFKXQJ DQGHUHUVHLWV DXI GHU
ZLVVHQVFKDIWVEH]RJHQHQ%HUXIVTXDOLILNDWLRQYRQ6WXGHQWHQ

:LH LQ GHQ )DOOVWXGLHQDQDO\VHQ DXIJH]HLJW ZXUGH VWHOOW ZHQLJHU GLH *UXSSH GHU +|FKVWTXDOLIL]LHUWHQ PLW
8QLYHUVLWlWVDEVFKOXVVRGHUSRVWJUDGXHOOHP$EVFKOXVVGHQ]HQWUDOHQSHUVRQDOVHLWLJHQ(QJSDVVIDNWRULQGHQ
PLWWHOVWlQGLVFKHQ ,QGXVWULHXQWHUQHKPHQGDU VRQGHUQGLH*UXSSHGHUPLWWOHUHQ)KUXQJVNUlIWH YRQGHQHQ
ZHQLJHUZLVVHQVFKDIWVEH]RJHQH.RPSHWHQ]HUZDUWHWZLUGMHGRFKHLQHVHKUKRKH$QZHQGXQJVRULHQWLHUXQJ

LP +LQEOLFN DXI 7HFKQLN XQG 0DUNW :LH DXFK GHU %OLFN LQ DQGHUH LQGXVWULHVWDUNH %XQGHVOlQGHU JHUDGH
%D\HUQ RGHU %DGHQ:UWWHPEHUJ ]HLJW UHNUXWLHUW VLFK GLHVH *UXSSH YRUUDQJLJ $EVROYHQWHQ YRQ




GHU $XVELOGXQJ GHU 6WXGHQWHQ DXI 'LHVH JLOW HV HEHQVR ZHLWHU ]X VWlUNHQ ZLH DXFK GLH WUDGLWLRQHOOH
DNDGHPLVFKH $XVELOGXQJ GHU +|FKVWTXDOLIL]LHUWHQ 8P MHGRFK GHQ %HGDUIHQ GHU ,QGXVWULH DQ
DQZHQGXQJVRULHQWLHUWHQ )DFK XQG )KUXQJVNUlIWHQ ]X HQWJHJQHQ ZlUH GHU ZHLWHUH $XVEDX GHU
%HUXIVDNDGHPLHQ XQG GHU $XVEDX GHU GXDOHQ $XVELOGXQJ DQ )DFKKRFKVFKXOHQ PLW )RNXV DXI
,QGXVWULHEHGDUIHEHUOHJHQVZHUW0LWGHQEHLGHQVHLW(QGHGHUHU-DKUHEHVWHKHQGHQ%HUXIVDNDGHPLHQ
LQ(LVHQDFK XQG*HUD VRZLH GHQ YLHU VWDDWOLFKHQ XQGZLUWVFKDIWVRULHQWLHUWHQ )DFKKRFKVFKXOHQ EHVWHKW LP
)UHLVWDDW HLQH VHKU JXWH$XVJDQJVODJH %HL GHU 6WlUNXQJ GHU DQZHQGXQJVRULHQWLHUWHQ+RFKVFKXOHQ VROOWH
XQEHGLQJWGDUDXI:HUWJHOHJWZHUGHQGLH$QJHERWHNRPSOHPHQWlU]XGHQHQGHU8QLYHUVLWlWHQDXV]XOHJHQ
*HUDGH IU %HUXIVDNDGHPLHQ ZLH DXFK )DFKKRFKVFKXOHQ LVW GLH .RQ]HSWLRQ YRQ $QZHQGXQJVIHOG E]Z
EUDQFKHQRULHQWLHUWHQ 6WXGLHQJlQJHQ OHLFKWHU P|JOLFK DOV IU 8QLYHUVLWlWHQ 9RU GHP +LQWHUJUXQG GHU
WKULQJLVFKHQ :LUWVFKDIWVVWUXNWXUHQ JLOW HV GDKHU ]X SUIHQ RE XQG LQ ZHOFKHU )RUP LQWHUGLV]LSOLQlUH
6WXGLHQJlQJHPLW%UDQFKHQIRNXVVLHUXQJEHLVSLHOVZHLVHDXIGLH$XWRPRELOLQGXVWULHGHQ0DVFKLQHQEDXRGHU
GLH 0HVV6WHXHU5HJHOXQJVWHFKQLN NRQ]LSLHUW ZHUGHQ N|QQWHQ 6ROFKH LQWHUGLV]LSOLQlUH 6WXGLHQJlQJH
YHUHLQHQ NODVVLVFKHUZHLVH 7HFKQLN XQG :LUWVFKDIWVNRPSHWHQ] XQG N|QQWHQ LKUH 6FKZHUSXQNWH XQWHU
DQGHUHP LP %HUHLFK GHV WHFKQLVFKHQ 9HUWULHEV GHU ,QWHUQDWLRQDOLVLHUXQJ RGHU GHP 3URGXNW
3UR]HVVPDQDJHPHQW VHW]HQ 9RU GHP +LQWHUJUXQG GHU LGHQWLIL]LHUWHQ TXHU ]X GHQ %UDQFKHQ OLHJHQGHQ





JHDUEHLWHW +lXILJ VLQG GRUW LQWHUQH )KUXQJVNUlIWHHQWZLFNOXQJVSURJUDPPH HWDEOLHUW GLH 0LWDUEHLWHULQQHQ
XQG0LWDUEHLWHUTXHU]XIXQNWLRQDOHQ(LQKHLWHQIUHLQHEHVWLPPWH=HLWGDXHULQWHJULHUHQ6ROFKH3URJUDPPH
GLHQHQ HLQHUVHLWV GHU4XDOLIL]LHUXQJ GHU )KUXQJVNUlIWH DQGHUHUVHLWV DEHU DXFK GHU 9HUQHW]XQJ EHU GLH
HLQ]HOQHQ8QWHUQHKPHQVEHUHLFKHKLQDXV,QPLWWHOVWlQGLVFKHQ8QWHUQHKPHQJLEWHVGHUDUWLJH)RUPDWHXQG
0DQDKPHQLQGHU5HJHOQLFKW:LHDXIJH]HLJWZHUGHQNRQQWHVLQGLPLQGXVWULHOOHQ0LWWHOVWDQGLQ7KULQJHQ
GLH LQWHUQH ,QQRYDWLRQVNRPSHWHQ] ZLH DXFK GLH XQWHUQHKPHQV XQG EUDQFKHQEHUJUHLIHQGH 9HUQHW]XQJ
ZHVHQWOLFKH+HPPQLVVHEHLP:DFKVWXP

9RU GLHVHP +LQWHUJUXQG ZlUH HV EHUOHJHQVZHUW HLQ H[NOXVLYHV WKULQJHQZHLWHV
)KUXQJVNUlIWHHQWZLFNOXQJVSURJUDPP ]X NRQ]LSLHUHQ XQG XP]XVHW]HQ 'DPLW VROOWHQ YRU DOOHP 3HUVRQHQ
DGUHVVLHUW ZHUGHQ GLH EHUHLWV KHXWH )KUXQJVYHUDQWZRUWXQJ EHUQHKPHQ XQG GLH 3RWHQ]LDO IU OHLWHQGH
)XQNWLRQHQ P|JOLFKHUZHLVH VRJDU *HVFKlIWVIKUXQJVIXQNWLRQHQ LQ HLQHP PLWWHOVWlQGLVFKHQ
,QGXVWULHXQWHUQHKPHQ KDEHQ 'DV 3URJUDPP VROOWH DOV $UW Ä([HFXWLYH 0DQDJHPHQW 'HYHORSPHQW
3URJUDP³ NRQ]LSLHUW ZHUGHQ XQG EHJOHLWHQG ]XU EHUXIOLFKHQ 7lWLJNHLW DQJHOHJW VHLQ 'HU =\NOXV VROOWH DXI
PLQGHVWHQV  0RQDWH DQJHOHJW VHLQ XQG GDV 3URJUDPP VROOWH LQGLYLGXHOOH XQG JUXSSHQEH]RJHQH
(QWZLFNOXQJVPDQDKPHQXPIDVVHQ
x LQGLYLGXHOOH(QWZLFNOXQJVPDQDKPHQGLHVLFKDXVHLQHULQGLYLGXHOOHQ3RWHQ]LDODQDO\VHDEOHLWHQ



















DQ UHJHOPlLJHQ JUXSSHQEH]RJHQHQ 4XDOLIL]LHUXQJVPDQDKPHQ (KHPDOLJH 0LWJOLHGHU GHV Ä([HFXWLYH
0DQDJHPHQW 'HYHORSPHQW 3URJUDP³ VROOWHQ DOV $OXPQDH XQG $OXPQL YHUQHW]W EOHLEHQ XQG VLFK
EHLVSLHOVZHLVHDQMlKUOLFKHQ1HW]ZHUNWUHIIHQEHWHLOLJHQRGHUVLFKDOV0HQWRUHQHQJDJLHUHQ$QGHP.RQ]HSW
VROOWHQYHUVFKLHGHQH,QVWLWXWLRQHQEHWHLOLJWZHUGHQ=XQlFKVWZlUHGLH%HWHLOLJXQJYRQ+RFKVFKXOHQZLFKWLJ
'HV :HLWHUHQ ZlUH HV ZQVFKHQVZHUW ZHQQ VLFK DXFK GLH .DPPHUQ HQJDJLHUHQ ,P =XVDPPHQVSLHO




YRQ ,QQRYDWLRQVNRRSHUDWLRQHQEHI|UGHUQ'HV:HLWHUHQ LVWGDPLW ]X UHFKQHQGDVVYRQGLHVHU0DQDKPH
DXFKSRVLWLYH:LUNXQJHQDXIGLH+HUDXVIRUGHUXQJGHU6XFKHQDFKJHHLJQHWHQ8QWHUQHKPHUQDFKIROJHULQQHQ
XQG QDFKIROJHUQDXVJHKHQ(LQHQP|JOLFKHQ5DKPHQ]XU8PVHW]XQJGLHVHU0DQDKPHQN|QQWHVLFK LP





'LH YRUJHVWHOOWHQ +DQGOXQJVHPSIHKOXQJHQ DGUHVVLHUHQ GLH LGHQWLIL]LHUWHQ :DFKVWXPVSRWHQ]LDOH XQG






















VLHKH RELJH ,QIR%R[ GK GLH :DFKVWXPVSRWHQ]LDOH VFKZDFKLQQRYDWLYH DUEHLWVLQWHQVLYH /RKQIHUWLJHU
N|QQWHQGHP]XIROJHGXUFKGLH0DQDKPHQ1U3LORWOLQLHQ1U&RUSRUDWH)RUHVLJKWXQGLQVEHVRQGHUH
1U  6WlUNXQJ ,QQRYDWLRQVNRPSHWHQ] DGUHVVLHUW ZHUGHQ +LHUEHL ZLUG HUVLFKWOLFK GDVV HLQLJH GHU
YRUJHVFKODJHQHQ 0DQDKPHQ P|JOLFKH :DFKVWXPVSRWHQ]LDOH DXI EUHLWHU (EHQH DQVSUHFKHQ +LHU]X
JHK|UHQ EHLVSLHOVZHLVH GLH VWlUNHUH ,QWHJUDWLRQ YRQ :HUWVFK|SIXQJVSDUWQHUQ LQ GHU
9HUEXQGSURMHNWIRUVFKXQJ 1UGLHDOOJHPHLQH6WlUNXQJGHUEHWULHEOLFKHQ ,QQRYDWLRQVNRPSHWHQ] 1U
EHGDUIVRULHQWLHUWH 7HFKQRORJLHWUDQVIHUDQJHERWH 1U  RGHU GLH (LQULFKWXQJ HLQHU 9LQWDJH&ODVV ]XU
(QWZLFNOXQJGHU)KUXQJVNUlIWHYRQPRUJHQ1U

(LQ ZHLWHUHU 7HLO GHU (PSIHKOXQJHQ DGUHVVLHUW KLQJHJHQ :DFKVWXPVEDUULHUHQ GLH VLFK LP 5DKPHQ GHU
,QWHUYLHZVYRUDOOHPEHLEHVWLPPWHQ%HWULHEVW\SHQPDQLIHVWLHUWKDEHQ8PP|JOLFKH:DFKVWXPVSRWHQ]LDOH
]X KHEHQ N|QQWHQ ]XP %HLVSLHO 3LORWOLQLHQ IU QHXH 3URGXNWLRQVWHFKQRORJLHQ YRUUDQJLJ IU
NXQGHQJHWULHEHQHWHFKQLVFKH3UR]HVVVSH]LDOLVWHQXQGZLVVHQVLQWHQVLYH3URGXNWLQQRYDWRUHQSDVVIlKLJVHLQ
%HLGH %HWULHEVW\SHQ YHUIJHQ EHUHLWV LQ LKUHP EHVWHKHQGHQ 7HFKQRORJLHIHOG EHU HLQ KRKHV 0D DQ
([SHUWLVH XQG (UIDKUXQJ GDV VLH LP 5DKPHQ YRQ 3LORWOLQLHQ HUIROJUHLFK DXI QHXH $QZHQGXQJV XQG
7HFKQRORJLHIHOGHUEHUWUDJHQE]ZHUZHLWHUQN|QQWHQ

(LQ DQGHUHV%HLVSLHO GDV LQVEHVRQGHUH IU GLH 7\SHQ GHV VFKZDFKLQQRYDWLYHQ /RKQ)HUWLJHUV XQG GHV
YROXPHQIOH[LEHO VSH]LDOLVLHUWHQ =XOLHIHUHUV QXW]HQVWLIWHQG ZlUH VLQG 0DQDKPHQ ]XU 6WHLJHUXQJ XQG
3URIHVVLRQDOLVLHUXQJ GHU EHWULHEOLFKHQ ,QQRYDWLRQVNRPSHWHQ] %HLGH %HWULHEVW\SHQ YHUIJHQ JUXQGVlW]OLFK
EHUKRKHV,QQRYDWLRQVSRWHQ]LDOVLQGMHGRFKGXUFKGLHVWDUNH$EKlQJLJNHLWYRQHLQ]HOQHQ.XQGHQXQGGHP
GDPLW YHUEXQGHQHQ 'UXFN LP RSHUDWLYHQ $OOWDJVJHVFKlIW KlXILJ QLFKW LQ GHU /DJH HLJHQH ,GHHQ XQG










:HUN]HXJNDVWHQV YRU GHP +LQWHUJUXQG GHU DQJHVWUHEWHQ =LHOH HLQHUVHLWV VWLPPLJ PLWHLQDQGHU HUJlQ]HQ
DQGHUHUVHLWVDEHUDXFKJH]LHOW]XU$XVVFK|SIXQJEHVWLPPWHU:DFKVWXPVSRWHQ]LDOHHLQ]HOQHU%HWULHEVW\SHQ
KHUDQJH]RJHQZHUGHQN|QQHQ*OHLFK]HLWLJDGUHVVLHUHQVLHKLQVLFKWOLFK LKUHU8PVHW]XQJVRZRKOSROLWLVFKH
(QWVFKHLGXQJVWUlJHU ,QWHUPHGLlUH DOV DXFK )RUVFKXQJVHLQULFKWXQJHQ 'DPLW ZHUGHQ H[SOL]LW
XQWHUVFKLHGOLFKH (EHQHQ GHV WKULQJLVFKHQ ,QQRYDWLRQVV\VWHPV DQJHVSURFKHQ XP GLH MHZHLOLJHQ
0DQDKPHQP|JOLFKVWJDQ]KHLWOLFKXQGLP6LQQHHLQHUEUHLWHQJHVHOOVFKDIWOLFKHQ9HUDQNHUXQJXP]XVHW]HQ
1LFKW]XOHW]WDXIJUXQGGHUKRKHQUHJLRQDOHQ9HUIOHFKWXQJGHUEHUZLHJHQGQLFKWIRUVFKXQJVLQWHQVLYHQ.08
LQ 7KULQJHQ LVW GDYRQ DXV]XJHKHQ GDVV GDV 6HW]HQ YRQ :DFKVWXPVLPSXOVHQ IU EHVWLPPWH
8QWHUQHKPHQVJUXSSHQE]ZW\SHQZHLWHUH$XVVWUDKOHIIHNWHDXIDQGHUH8QWHUQHKPHQVW\SHQQDFKVLFK]LHKW
6R NRQQWHQ 6RP HW DO  LQ HLQHP ,QSXW2XWSXW0RGHOO ]HLJHQ GDVV DXIJUXQG GHU VWDUNHQ













%HOLW] + (LFNHOSDVFK $ /HMSUDV $  9RONVZLUWVFKDIWOLFKH %HGHXWXQJ GHU 7HFKQRORJLH XQG








'RPLQJXH] /DFDVD , /DQJ & 1XOVFK 1 5DPPHU &  ,QGXVWULHIRUVFKXQJ LQ 2VWGHXWVFKODQG
:HOFKHQ%HLWUDJ OHLVWHQGLHH[WHUQHQ,QGXVWULHIRUVFKXQJVHLQULFKWXQJHQ",Q ,:+:LUWVFKDIW LP:DQGHO
-J6±




(QWZLFNOXQJ GHV 9HUDUEHLWHQGHQ *HZHUEHV LQ 2VWGHXWVFKODQG XQG:LUNXQJHQ GHU WHFKQRORJLHRIIHQHQ
3URJUDPPH ]XU )|UGHUXQJ GHU ,QGXVWULHIRUVFKXQJ ,Q 3ROLWLNEHUDWXQJ .RPSDNW 1U    ',:
%HUOLQ
(YDQJHOLVWD 5 DQG 9H]]DQL $  7KH LPSDFW RI WHFKQRORJLFDO DQG RUJDQLVDWLRQDO LQQRYDWLRQV RQ
HPSOR\PHQWLQ(XURSHDQILUPV,QGXVWULDODQG&RUSRUDWH&KDQJHSS±
)HOGPDQQ6*ULHVPHLHU$+HQWULFK&:DFKVWXPGXUFK,QQRYDWLRQ±ZDV'LHQVWOHLVWXQJHQXQG






+DUPV 5  (QWUHSUHQHXUVKLS LQ :DFKVWXPVXQWHUQHKPHQ 8QWHUQHKPHULVFKHV 0DQDJHPHQW DOV
(UIROJVIDNWRU$XIO:LHVEDGHQ'W8QLY9HUO*DEOHU(GLWLRQ:LVVHQVFKDIW








,+:  :LUWVFKDIWOLFKHU 6WDQG XQG 3HUVSHNWLYHQ IU 2VWGHXWVFKODQG 6WXGLH LP $XIWUDJ GHV
%XQGHVPLQLVWHULXPVGHV ,QQHUQ ,:++DOOHVRZLHZHLWHUHU:LUWVFKDIWVIRUVFKXQJVLQVWLWXWH +UVJ(UIXUW





-QJHU 0  ,QWHUQHV 8QWHUQHKPHQVZDFKVWXP $QDO\VH YRQ :DFKVWXPVWUHLEHUQ XQG HPSLULVFKH
(YDOXDWLRQ LQ PLWWHOVWlQGLVFKHQ 8QWHUQHKPHQ  $XIO VO +HUEHUW 8W] 9HUODJ 2QOLQH YHUIJEDU XQWHU
KWWSHERRNVFLDQGRFRPERRNLQGH[FIPERNBLG
.LQNHO 6  $XI GHQ 6SXUHQ GHU 3URGXNWLYLWlWVOFNH RVWGHXWVFKHU %HWULHEH GDV %HLVSLHO GHU
,QYHVWLWLRQVJWHULQGXVWULH 6DFKVHQ$QKDOWV 0LWWHLOXQJ 1U  DXV GHU (UKHEXQJ Ä0LWWHLOXQJ DXV GHU
3URGXNWLRQVHUKHEXQJ³.DUOVUXKH
.LQNHO60DORFD6 )OH[LELOLWlWVXQG6WDELOLWlWVVWUDWHJLHQ LQGHUGHXWVFKHQ ,QGXVWULH0XVWHUXQG
(UIROJVIDNWRUHQYHUVFKLHGHQHU%HWULHEVW\SHQ ,Q0LWWHLOXQJHQDXVGHU ,6,(UKHEXQJ0RGHUQLVLHUXQJGHU
3URGXNWLRQ.DUOVUXKH)UDXQKRIHU,6,











0DUPHU 0 +HUUPDQQ % / 'RJUXOWDQ ( %HUPDQ 5 E 6WDUWXS *HQRPH 5HSRUW ([WUD RQ
3UHPDWXUH6FDOLQJ$GHHSGLYHLQWRZK\PRVWKLJKJURZWKVWDUWXSVIDLO













5DPPHU & .|KOHU & 0XUPDQQ 0 3HVDX $ 6FKZLHEDFKHU ) .LQNHO 6 .LUQHU ( 6RP 2
6FKXEHUW7,QQRYDWLRQRKQH)RUVFKXQJXQG(QWZLFNOXQJ(LQH8QWHUVXFKXQJ]X8QWHUQHKPHQ
GLH RKQH HLJHQH )X(7lWLJNHLW QHXH 3URGXNWH XQG 3UR]HVVH HLQIKUHQ 6WXGLHQ ]XP GHXWVFKHQ
,QQRYDWLRQVV\VWHP1U0DQQKHLPXQG.DUOVUXKH
5DPPHU&&UDVV''RKHUU7+XG0+QHUPXQG3,IHUG<.|KOHU&3HWHUV%6FKXEHUW7










6FKXPSHWHU -$ .RQMXQNWXU]\NOHQ*HUPDQ UHSULQWRI WKHRULJLQDOHGLWLRQRI ³%XVLQHVV&\FOHV$
7KHRUHWLFDO +LVWRULFDO DQG 6WDWLVWLFDO $QDO\VLV RI WKH &DSLWDOLVW 3URFHVV´ IURP  *|WWLQJHQ
9DQGHQKRHFN	5XSUHFKW




$XVZLUNXQJHQ DXI :HWWEHZHUEVIlKLJNHLW XQG %HVFKlIWLJXQJ ,QQRYDWLRQVUHSRUW 1U  GHV %URV IU
7HFKQLNIROJHQ$EVFKlW]XQJEHLP'HXWVFKHQ%XQGHVWDJ%HUOLQ
6RP2=DQNHU& *HVWDOWXQJXQG0DQDJHPHQWYRQ ,QQRYDWLRQVNRRSHUDWLRQHQ/|VXQJVDQVlW]H
XQG ,QVWUXPHQWH ]XU 6WHLJHUXQJ GHU ,QQRYDWLRQVIlKLJNHLW QLFKWIRUVFKXQJVLQWHQVLYHU 8QWHUQHKPHQ ,IDD
7DVFKHQEXFKUHLKH,QVWLWXWIUDQJHZDQGWH$UEHLWVZLVVHQVFKDIW+HLGHOEHUJ'U&XUW+DHIQHU9HUODJ
6RP2.LQNHO6=XNXQIWVSRWHQ]LDOHXQG%HVFKlIWLJXQJQLFKW)X(LQWHQVLYHU,QGXVWULHVHNWRUHQXQG










6WDWLVWLVFKHV %XQGHVDPW +J  =XJDQJ NOHLQHU XQG PLWWOHUHU 8QWHUQHKPHQ ]X )LQDQ]PLWWHOQ
:LHVEDGHQ









7KULQJHU /DQGHVDPW IU 6WDWLVWLN $XJXVW  %HWULHEV XQG %HVFKlIWLJWHQGLFKWH GHU ,QGXVWULH LQ GHQ
7KULQJHU.UHLVHQDXFKDQJHVWLHJHQ3UHVVHPLWWHLOXQJ(UIXUW/HQN8OULNH
7KULQJHU /DQGHVDPW IU 6WDWLVWLN 'H]HPEHU  -HGHU VLHEWH %HVFKlIWLJWH LQ GHU 7KULQJHU ,QGXVWULH
DUEHLWHWDQGHU+HUVWHOOXQJYRQ0HWDOOHU]HXJQLVVHQ3UHVVHPLWWHLOXQJ(UIXUW















.OHLQVWXQWHUQHKPHQ (8%0%)%0:L  0LR(85E]Z0LR(85





















































































































































'LH GHVNULSWLYHQ (UJHEQLVVH KDEHQ YHUGHXWOLFKW GDVV 7KULQJHQ LQVEHVRQGHUH LP %HUHLFK GHV JURHQ
0LWWHOVWDQGV ± %HVFKlIWLJWH XQG LP %HUHLFK GHU *UREHWULHEH  %HVFKlIWLJWH VWUXNWXUHOOH
6FKZlFKHQDXIZHLVW$XVGLHVHP%HIXQGODVVHQVLFK6]HQDULRDQDO\VHQDEOHLWHQGLHXQWHUVXFKHQZLHVWDUN
VLFK GLH %UXWWRZHUWVFK|SIXQJ XQG GLH (QWJHOWVXPPH HUK|KHQ ZUGHQ ZHQQ GLH $Q]DKO GHU %HWULHEH LQ
GLHVHQ EHLGHQ %HWULHEVJU|HQNODVVHQ VR ]XQHKPHQ ZUGH GDV GLHV HLQHP JHVHW]WHQ %HQFKPDUN




























































































(IIHNWH DXI GLH 3URGXNWLYLWlW %UXWWRZHUWVFK|SIXQJ SUR %HVFKlIWLJWHQ XQG /RKQ /RKQVXPPH SUR
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 N k TH THN x N'             
Schritt2:BerechnungderEffekteaufdieBruttowertschöpfungunddieEntgeltsumme

'LH(IIHNWHDXIGLH%UXWWRZHUWVFK|SIXQJXQGGLH(QWJHOWVXPPH ODVVHQVLFKEHUHFKQHQ LQGHP k THN' PLW
GHU GXUFKVFKQLWWOLFKHQ %UXWWRZHUWVFK|SIXQJ E]Z GHU (QWJHOWVXPPH GHU %HWULHEH LQ GHU *U|HQNODVVH k 
PXOWLSOL]LHUWZLUG

  k TH k TH k THBWS N BWS'  '          






'LH %HQFKPDUN6]HQDULHQ %DGHQ:UWWHPEHUJ E]Z 'HXWVFKODQG VLQG H[SRVW XQG XQWHUVWHOOHQ GDVV GLH
6WUXNWXUHQ LQ 7KULQJHQ LQ GHU9HUJDQJHQKHLW EHUHLWVPLW GHP%HQFKPDUNIDOO LGHQWLVFKZDUHQ(V KDQGHOW
VLFKKLHUDOVRXPHLQHQUHLQK\SRWKHWLVFKHQ9HUJOHLFKLP6LQQHHLQHVÄ:DVZlUHJHZHVHQZHQQ³)DOOHV)U
GLH SROLWLVFKHQ +DQGOXQJVHPSIHKOXQJHQ LVW GLHVHU 9HUJOHLFK ]ZDU LQVWUXNWLY ZHLO HU GDV 3RWHQ]LDO HLQHU
9HUlQGHUXQJ GHU*U|HQVWUXNWXU ]X JURHQ0LWWHOVWlQGOHUQ XQG*UREHWULHEHQ DEELOGHW 3UREOHPDWLVFK LVW
DEHU GDVV HLQ )DOO DEJHELOGHW ZLUG GHU JDU QLFKW PHKU HLQWUHWHQ NDQQ ZHLO VLFK GDV 6]HQDULR DXI GLH
 
9HUJDQJHQKHLW EH]LHKW (V JLOW GDKHU HLQ =XNXQIWVV]HQDULR ]X HQWZLFNHOQ GDV HLQHQ UHDOLVWLVFKHQ XQG
HUUHLFKEDUHQ 3IDG ]X HLQHU 9HUlQGHUXQJ GHU %HWULHEVJU|HQVWUXNWXU DEELOGHW ,Q HLQHP VROFKHQ




















$Q]DKO GHU %HWULHEH LQ GLHVHQ*U|HQNODVVHQ HUK|KW 'D DQJHQRPPHQ ZLUG GDVV DOOH %HWULHEH LQ HLQHU

























































W W Wk TH k TH k THBWS N BWS'  '          





'DV :DFKVWXPVV]HQDULR XQWHUVFKHLGHW VLFK YRP YRUKHUJHKHQGHQ GDGXUFK GDVV GLH %HWULHEH QLFKW DOV
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%HQFKPDUNV]HQDULR JOHLFK EOHLEW ,QVRIHUQ HUJHEHQ VLFK GLH %UXWWRZHUWVFK|SIXQJVJHZLQQH DXV GHU
1HWWRSRVLWLRQDXV*HZLQQHQLQGHUDXIQHKPHQGHQXQGLQGHUDEJHEHQGHQ.ODVVH

    k TH k TH k TH k THBWS N BWS BWS '  '         
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